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GENERAL 


BUSINESS 


North Wall St. 


Sea oil 

deaths 

probe 


down 10.09 
Gilts lose 
up to i 


• WALL STREET closed 10.09 
points down at 817160 — a two- 
Thc Department or Energy's da > fall of 22-45. The main fac- 
chief inspector of diving flew to tors were fears of the inflafion- 
Abcrdeen yesterday to Investi- 
gate the deaths of two divers in 
a decompression chamber after 
a 390-feet dhr from an oil rig 
200 miles off the Orkneys. 


The deaihy on Tuesday of Mr. 
Teicr Holmes. 29. and Mr. Roger 
Baldwin. 24. bring to at ! east ten 
the number of fatalities connec- 
ted with North Sea oil this year, 
compared with 12 in 1974. The 
death rate is 33 Times higher 
than in U.K. coalmining, accord- 
ing to a B.MA report. 

Calling for an inquiry. Mr. 
.lo Griniond. MR for Orkney 
and Shetland, asked yesterday 
whether wc are “now diving on 
the edge of our capacity.” David 
FishlocJi. Page 24 



Craig-Paisley 
split deepens 

As the split deepened between 


ary effect of forthcoming OPEC 
oil price reviews and concern 
over possible interest rate 
changes. 


EQUITIES were marked 


Tlv down cn opening after news of 
ham Craig and his onetime ally. f «rin-ht«~ issue bv 

the Rev. Ian Paisley, over power- * £ ® 3 *' ,n * n S tits ■*“* 
sharing in the Northern Ireland 

Convention, the Army confirmed fj 1 ®* 11 on ' Va . 

the authenticity of a document Sellers failed to materialise 
produced by Dr. Paisley saying however and looses were 
that leading Provisional LRA man recouped. The FT 30-share 
Mr. Seamus Twomey was no index closed 0.3 lower at 320.1. 
longer wanted. In Dublin, the . 

Irish Republic ruled out any • GILTS were undermined by 
joint British and Irish army bor- indications of high Government 
der patrols. Bach Page. borrowing. Closing fails ranged 

to leaving the Government 
Troons in Tripoli Securities index down ft-2l at 

^ r 61.16. 

The Lebanese Army was 

ordered to man buffer zones q GOLD improved hy S; lo 
between the warring towns of $149' 

Tripoli and Zgharta. A marathon 
Cabinet meeting also appoinied • STERLING closed t -ich..nge(l 
liener-l Hanna Saeed as the ai S2.1105; its weighty,: tici/uvi-?- 
Annv commander instead of tion narrowed slightly to 27.4 

127.5) per cent. The dollar edged 
forward — its weighted fall 

narrowing to 2-62 (2.73) per rent 


General Iskander Ghancm. 
Page 5 


FO’s rebuttal 


• A RUNDOWN of £560m. in 
The Foreign Office denied an overseas countries' official hold- 

allegation bv Senator Edward in?s or sterling was .more than 
Kenned v that Britain and the offset by an increase of £3S5m. 
U.S. had evicted 1.000 inhabitants in other overseas holdings of 
from the Indian Ocean Islands of sterling in London detailed bal- 
Diego Garcia io make way for a ance of payments figures rt >r the 
U.S. naval base. It said the U.K. second quarter show. Back 
paid Mauritius £650.000 for relief Page 
and resettlement two years ago. _ . . 

“n“" Tax accounting 

sbj ' cl povpr,v standard set 

Imps recalled • all companies wui be 

Chrvsler United Kingdom is required to provide for deferred 
recalling about 17.000 Hillman taxation where there are 
Imps built between April 1974 “material ’’ timing differences in 
and June 1975 for inspection of tax payments under a new 
front and rear brake hoses. accounting standard published 
The safety value of inertia seal after two yean of debate on the 
belts has been questioned by draft proposals. Page 8 

demSreh unir Sity ‘ S ^ ***« AM expects to report a 
pSi ■ profit for the second successive 

month with a record August 
- . . - fl surplus nr over S20m. t but the 

I telly 1 1*13.1 Call airline is still heading for an 

Italy's Deputy Public Prosecutor a ™* ual ^ss— albeit half 1974 s 
has asked for S6 people, inciud- >*- m - 

ing four generals and the former * NIPPON STEEL is to make a 
head of the secret service, to be $50 m . Eurobond offer — the 
tried in connection with the ab- largest by a Japanese company, 
ortive coup attempt of December indicated coupon is 91 per cent.. 

197 °’ 0 FELIXSTOWE DOCK. 

Ciil* nanvc Lowson Britain's leading independent 

3>ir uenys i-owsun p DrU has s0 | d an ^ per cent . 

Sir Denvs Low so v, the former interest in its tank storage sub 
Lord Mayor of London whose sidiary 10 the National Freight 
C.itv dealings earned him the Corporation for ESSO.OOO cash, 
reputation of typifying “ the Page 7. results Page 20. 

unacceptable face of capitalism “ ff r Rais iti shareholders have 
died in London arter a long ill- • FEKKANli snarenoiaers nave 

ness. Sir Denys. 69. was being unanimously approved agree- 
sued by Estates House Invest- E'ving the i..overnment o0 

ment Trust, following his admis- P® r ceot - vol, ns .TJS.hts^ in ex 

sion that he made £5m. profit change far , in3 *Jj Un ® L? 1 p?' 

loan capital and new equity. 

Page 8 

COMPANY -RESULTS 

• GUARDIAN ROYAL Exchange 
Assurance half year pre-tax 


Cut in ordering by 
P.O. will cost 



800 GEC jobs 


BY CHRISTOPHER LORENZ and LORELIES OLS LAGER 


GEC Telecommunications yesterday told its employees that" a massive reduc- 
tion *’ in the Post Office’s telephone equipment ordering .programme was 

the 


next year. 


forcing it to cut back 4,800 jobs and close three factories over 

The trade unions 1 replied with Plessey. which said the cuts, or merit had expressed its readiness 
a ''total rejection” of the phasing-back, of orders would tc> accept the ordering pro- 
decision and said they were seek- probably be not less than 25 per gramme cutback, but neither the 
ing urgent talks with the cent, and Standard Telephones P.O. nor the Industry Depart- 
Government to urge that pre- and Cables — the two other main ment would comment, 
vious order levels be reinstated. P.O. suppliers — are expected to The Post Office has already 
The manufacturers are to announce early employee cut- made clear that a reduction in 
have a top-level meeting with backs. it* investment programme over 

the Department of Industry in But the industry consensus last the next two or three years -has 
the next few days. night was tbat the eventual toil been made Inevitable as mnch 

Tbe unions gave an example could be between 12.000 and ^y the impact of the depressed 
of the kind of "pressure the 15,000 jobs, rather than 18.000. state of the. economy as by tbe 
Government can expect lo come Employment ievels in tbe in- impact factual and expected) of 
under as unemployment rises in dustry. at present just over thi S v ear's substantial increases 
the weeks and months to come SO.OOO. have already been run j n charges 
they recalled that the TUC at down toy natural wastage from while stressing that discus- 
its annual congress last week the 1971 level of more than s j ons the P.O. and the 

had given its support to the 90.000. Industry Department were con- 

new £fi-u week pay policy in the tinuing, GEC Telecomm unica- 

battle against inflation. U orlii tions said that “a substantial 

Now. according to Mr. Roy XVCUULllUU reduction in manufacturing 

Sanderson, tbe secretary, of the h Gathered nave capacity seems inevitable. 1 

sraer — - *• iatst p -°- ** 

It can show in a concrete way „ n H?5.“i s smn 


Royal 
Insurance 
to raise 


£63i 


BY STEWART FLEMJN'G 



set to 


rules on wine 


ROYAL INSURANCE, which onj 
Monday dismissed 
“speculation ” renewed rumours 
of .an impending rights issue, 
yesterday announced .that it was 
raising £63.7m. from its share- 
holders; . 

Tbe issue is the biggest this 
year and compares with the £62m. 
raised by Commercial Union 
Assurance in September, 1974. It 
takes the amount of money raised 
by the City through rights issues 
this year to almost £950 of 
which some £350m. has been 
absorbed by the financial and 
property sectors. Royal is the 
large 


seventh large insurance _ r ^ 

organisation to i ucrease its | barrier- to internal "trade, 
capital base during the past 12 
months: 


BY ROBIN REEVES 

- BRUSSELS, Sept. 10. 

as , the French Government is to an expensive programme of 
poised to breaeh EEC rules' by distillation of surplus wine into 
acting unilaterally to " curb industrial alcohol to relieve 
Italian wine imports This -fat- pressure -on the market. But this 
lows the- breakdown of' the was agreed to. with West 
Common Market Council of Agti- Germany’s financial reluctance 
enirurai Ministers negotiations at strongly in evidence, only on the 
dawn to-day. Unilateral -measures understanding that more sensible, 
were approved by the French less costly arrangements would 
Cabinet meeting in Paris, during be adapted in the near future, 
the day, and are expected to be _ - _ . 

announced formally to-morrow. IVfi IllIVinSf-OtT 
Once these are known, the. u, b uu 

Italians have made it plain, they The extent to which budgetary 
intend to-, .take France to the considerations now loom large 
European court for breaking the was shown by the fact that “buy * 
Rome- Treaty by putting op a ing off", the problem was not 

proposed by tbe Commission, 
Q f M. Bonnet was strongly critical 
of Bonn's preoccupation with the 


io Brussels „ a mood 


““***"■ „ I rlpennnilPivu rathur than eri-ris or eonns pceuccupauun niiu luts 

Th, =,. n . e S 5 Kndgeury an a. he 


from electro- gramme, the company would 


thaMt is nrenJred t^hetoua *n mechanical exchange manufat.- need to reduce its labour force 
^ towards electronics and to about 23,000 by April 1976 


n ™Ti”lc„° S bS n re initially aeak- aariiar P.O. rnbackj and about 31,900 by October 


inp n mpprin- with Mr Frir- Sint ' e 197 3. the P.O. has reduced 1976. 

Varlev Serretarv or state for ,t5 actual orders (as opposed to This would include the closure 
fndiisrrv if fail- to forward estimates) for exchanges of three of its smaller satellite 
tSem Stisfactiod, they plan Io by SO.per cent. . plants: Raglan Street, Coventry 

ask for a meetin- with Mr. Since December 1973 GEC and (230 people). West Chirton (m 
Wilson of all the "eoeral secre- Plessey have each reduced man- the North-East. 300 people) and 
taries concerned. ** nin S levels in their telecommuni- Accrington (500 people). 

The unions reckon that as cations companies by about 3,000 The proposed cutbacks would 
raanv as 18,000 jobs could be lost snen - to. 26. 700 and 28,500 re- affect most of ' the company’s 
throughout the telecominunica- speefively, and over the past year. 15 factories across -the country: 
tions industry if the P.O. orders the - smaller STC has lost about about 1:100 iii the Coventry area, 
at the present forecast level. 1.0°0 employees. about 1,000 in the North-East, 

This is the same figure quoted So the scope for further the 500 in Accrington and a 
by some of the manufacturers natural wastage is limited, and further -660 in -Scotland in 
when the ihreat of substantial re- substantial redundancies are in- addition to the 560 announced 
dun d ancles was first reported in evitable unless the Government | ast m0 nth. 
the Financial Times on July 31. bows to combined union-industry xot all the reductions will be 
GEC's statement made clear pressure. , . in the form of redundancies, but 

that the industry- is facing a One reliable source claimed _ . _ 

long-term cutback in P.O. orders, last night that the P.O. oad told Continued on Back Page 
rather than a short-term slump, its suppliers that the Govern- The. crucial issues. Page IS 


Vauxhall tells unions of 
plan to sell Opels in U.K 


BY ROY ROGERS, LABOUR CORRESPONDENT 


GENERAL MOTORS plans to sell continue producing vehicles. ask him to put pressure on the 
German-made cars in the U.K. They are not very optimistic, company to reveal its long-term 
under the Vauxhall- Motors mark and fear that the response will strategy. 

— u move 'that has angered the merely echo management's PETER FOSTER writes:. It has 
British trade unions. normal assurance tbat it intends been rumoured .for some time 

Although Vauxhall manage- to " maintain a presence in the that the UJ5. parent* company., 
ment refuses to comment on the U.K. markeL" General - Motors, was eager to 

situation, the company shop Vauxhall unions have already concentrate car activity in West 
stewards have been given an out- begun a major campaign to pre- Germany and. truck production 


line of the proposals which are 
understood to involve importing 
cars manufactured at General 
Motors' Opel plants in West 
Germany and Belgium. • possibly 
beginning next month. 


in the U.K., where Bedford re- 
tains a successful export- busi- 
ness. 


the Stock Exchange. Royal's 
share price, which has been fall- 
ing slowly over the past few days 
on rumours of. the funding, 
closed 7p higher ait 295p. 

The . success of tbe under- 
writing of tbe issue during the 
day was taken as evidence- that 
although the issue market has 
been relatively quiet for several 
weeks. companies with a 
recognised name and apparently 
good prospects can still raise new 
funds successfully. 

Explaining the reasons for the 
issue. Royal, like other short- 
term insurance companies, stres- 
sed the desirability of reinforc- 
ing its statutory solvency margin 
in order to ensure the expansion ! 
of its operations — particularly In 
Canada and the U.K. — as one of 
the most important considera- 
tions. 

The company pointed out that 
at the end of last year its solv- 
ency margin fell to 19 per cent, 
compared with the current 
statutory minimum of 10 per 
cent,, a figure which is likely 
to rise 'to 16-per. cent as a result 
of new insurance regulations 
being drawn up. 


gave upSmTaU-nigbt bid to find thwght. reluctance to do any. 


discussions therefore 
VS S5SS toere wal seftkiD « * formula for France to 

srs^s onX ttr^.-3sus?«r 

2SSS3L-S 


surpluses, ? which .was ehewk 


Italy’s view 


lasting nearly 24 hours.. pir | d ^ ^ end of 

to a commos'wine market in 1971. 
Blit if the Council would give 
political blessing to its use, tbe 
... Commission was prepared to 
The insistence of M. Christian pretend it was valid until the end 

Bonnet, the. French Farm Minis- qf the ymft. 

ter, on immediate measures to Italy rejected "this, and a 
curb tiie flow of Italian wine number of other formulas, on the 
imports, -adtt the threat. of tin i- grounds that in helping French 
lateral Frenteh action, meant that growers ! they penalised Italian 
Signor Giovanni Mart: ora, the wine duties. 

Italian Agricultural Minister, 

would not 'acquiesce to the it Xjr- 

longeMerna pIans to drain the U . JV* colUn 

EEC “wine lake." Italy -sms Ibe ^ fcseuasions indicate that 

5 B ^ J SSSS?rtf2S5 Mr - FredPeart. the Minister of 

Agriculture, should secure special 
deployment of the EEC wme der0gati<iivs for the two British 

macket „ , • V. : " concerns. 

Italian wine Shipped to France, 


. — First, there appeared no objec- 

if-T* ^much. of it for blending, was tion to the small English wine- 

r nearly Sm. hectolitres so far this., growing industry being exempt 
argin is 37 per cent.and it will | ypa r compared ufitt fificn. hectb- from the standstill on new plant- 

which the Council was 
to set. for twq years begin- 

a Ckundl seemed 


6L"UnjOH p3Ct . VauxhaHVcarsidehasin fact| T ~ " R _’i r p^p_ 

British Leytand management E r ? n ?^ . we “ 8 

i'vai uiuuui. and shon stewards reorpventine > ear, being . the only British 

The imported car, to be called „ ° *° op ff?* r ^ prcse “ UBS manufacturer to maintain its 
the; Cavalier, js designed to *** division workers, salag j n f aC€ 0 f the foreign on- 

challenge Ford's Cortina and reached ^ broad^ agreement on slaught on the U.K. market 
Chrysler's ISO. whicb is imported new industrial democracy The introduction, of the 
From Chrysler’s Simca works in machinery which has been Chevette helped Va'uxhall to .trim 
France. designed., to aehievc wider- ks first-half pre-tax losses to 

Vauxhall s workforce ha^ been ranging joint consultation than £7-5m. 
pruned From 34,000 to 29,000 over i n mnd RriHch mmnnni« ' But as the recent Commons 
the past two years and with no Iu .Select Committee .on the motor 

new U.K. models in the offing. i/ecaiis— oaoc rage. industry pointed out, Vauxhall, 

the unions fear the management's _ like Chrysler, is likely to remain 


cent, for Commercial Union, aq& 
more than 55 oer cent for 
Guardian Royal Exchange. 

The terras of the issue are .that 
shareholders will be offered one 
new share for every four ^ready 
held at a price of 220p a share. 
An extraordinary meeting is 
being called for September 26 
to seek shareholder approval for 
an increase in. .the authorised 
Canital. > • 

In a letter to shareholders. Mr. 
Daniel Meinertzbagen* the Chair- 
man, says that -the company is 
expecting a “marked improve- 
ment" in its insurance under-, 
writing experience - during the 
current year and forecasts a final 
dividend of 8:087p a share on 
the increased- capital. ■' 


|fPtaC.'-r./ 

Though 
wine .has no 
in two years,' 



ready te-aHow- fefi taitf to continue 
price- of Itatian ianp<Ktiag~ eheap grape musts 


significantly TTem ndn-EEC countries for the 
iac terms it needs of the British Wine" to* 


has . become markedly cheaper, dustry: The problem of applying 

ily pre- 


Common Agrietatura] Policy the principle of commubi „ 
arrangement" ior offsetting ference was overcome by Mr. 
effects of - cadency fluctuations Peart indicating that tbe U.K. 
on EEC farm ^ trade are less would adopt the full EEC tariff 
effective for wine because of the . of 28 per cent, on imported musts 
absence of fiira. floor or inter- immediately, rather than wait ill! 
vention price. 4 . ' tbe end of the transition period. 

M. Bonnet's demand and the Editorial comment Page 18 
Impending unilateral action stem 


from past Frenfcb nervousness at £ ^ jvew York 
the threatened renewal of the 
violent demonstrations by wine- 
growers in -Soothe rn France 
earlier this ^fear over leve.L and 
pricee of imported Italian wine. 

Tbe problem was overcome in 
April by the Council's agreeing 


Sep*- 10 ! Pre> ion* 


Spm | S2J120.1UG ;sauoa2.iuo 

1 month [ 0.76-0-TO dts i"a?2-Oi!5 rtw 
StatMtJiM -. IJ&LTj rfi-s [ USUl.ft iii* 
12 moat be ; 6^06^0 dis 6^7-6.20 Hie 


at his shareholders’ expense. 

People and places 


A Sydney newspaper reported 
that England cricket captain 
Tony Greig would take up a 
£12.000 contract with Sydney's 
Woverley club nest Thursday. 

Mr. Howard Smith, 55. will be 
Britain's next ambassador to and 

Moscow when the present envoy. 

Sir Terence Garvey, retires. • Gl/INNESS PEitT CROUP 
T-„„i nr n u,i._, n trading; profits fnr the year ended 
Mr. Matffcw Tojdor. chairman Apnl - 30 felj £o.74m. to' £5.57nj. 

or Rangers Football CJub. and The dividend is raised from 
its biggest shareholder, died in v.iip to 7.622 5p net 
Glasgow aged 69. Page 22 and Lex. 


profits rose by £6.9m. to £22m., 
reflecting higher Investment in- 
come and a return to profit on 
general underwriting. Page 22 
Lex. 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise Unilever 374 -? 4 

indicated! BP 525 + a 

RISES Burmah Oil t ?- 

Acrow Eng. “ A “ « - 7 Falcon Mines “JO 1 l 9 

\leinaie t S F. S. Geduld *^®± , 

Armstrong Equipt. ... 45 -r 3 Peko-Wallsend 34a 10 

Assoc. Newspapers ... 9S 4- 5 President Steyn *; * 

Booker McConnell ... 152 + 4 S.A. Land 290 + SO 

Cape Industrfa* - » PALLS 

Fenner tJ. H.) - T 5 • . . . 

Fcrtleman (B.) a4 ■+- .. Treasury 12Jpc 199*.. .£94} 1 

Grind lays 42 — 4 Audio ironic 7. 

Guardian Royal Each. 186 + 4 Furness Witliy " i 1 

lnvorchk r,fl + :i l GUS "A" ....i I' 1 “ ■> 

Lamont Hldgs. 40 ■- n; Hhmmcrson “A” 323 

Marshall's Universal 114 - 4 h.k. & Sh'ahai BnkS- 2^? • 

Paterson Zochonis ... 3fi0 ^ 2n Philips' I^nip 6JJ I f 

Portals f, anh 0r =- - v - h- 

Royal Ins. - 29^ + 7 Pol. Plat 22a. - 9 

Taverner Rutledge — <>• +a Venterspost 489 ■*» 


import plan could ' herald the vent any manufacturing rundown in a loss-making position because 
phasing out by General Motors by the company, and this includes of its low car-volunie. 
of car manufacturing in the U.K. approaching local MPs at Luton The imported- car would fit 
To-day a t a regular meeting in .and Dunstable, where more than into the Vauxhall range .between 


London of the company's national 20fl00 are_ employed hy Vauxhall. .the Chevette and tbe Victor-VX 

490. and could provide a fresh 


joint negotiating committee. The MPs have already called 
union leaders will seek assur- for a meeting with Mr. Eric challenge in the fleet market to 
ances that Vauxhall intends to Varley. Industry Secretary, to both British Leyland and -Ford. 


Eurocanadian stake in Furness 


BY MARGARET REID 


LARGE SHARE stakes formerly later bid for FW itself. Now it appears that a -start is 

held by interests associated with No full-scale offer is, however, being made on disposal of over- 
the troubled Norwegian ship- in prospect, it was made clear- seas shareholdings associated 
owner, Mr. Hilmar Reksten, are yesterday. Announcing that it with the Reksten businesses- Part 
believed now to form a major had been told of the acquisition, of the holding in FW bought by 
part of a 2S1 per cent, holding FW. where Sir James Steel Eurocanadian — the price of the 
in the Furness Withy shipping recently succeeded Lord Beech- deal is not disclosed — is thought 
group which has been bought ing as chairman, said it bad beexi to have come from- companies 
by Eurocanadian Shipholdings. told that Eurocanadian had. associated with Hambros Bank, 
The acquisition, whicb was bought its stake as -an in vest- the London merchant bank which 
disclosed yesterday and U worth roenr. Discussions are to be held advises Mr. Reksten. This bold- 
some £18-2m- at last night's price, between the two companies to ing appears to' have been dii- 
confirras one of the stock mar- determine how best to develop tiuet from the shares previously 
ket’s longest running rumours, their mutual trading interests.- linked with Reksten companies. 

Eurocanadian, a member of The FW price, which this year . Earlier this wefek, Ocean 
tbe Cast group of international has ranged between Hip and Transport and Trading disclosed 
shipping companies, which is a 257p, closed lip down at 23Sp‘ that it 'bad accepted £3.4m. in 
transport organisation. for Inter- after- the news. ; settlement of a claim against the 

cast SA of Switzerland, in which it has Jong been known ?har Reksten interests in respect of 
there are strong Canadian substantial holdings in FW were : charter of the tanker Titan, 
interests, last year bought a 37 held by interests linked with MrJ 1 11 is n Ow learned that Olsen 
per cent, stake in FWs sub- Reksten. whose problems in the - and Ugelstad, -of Norway, has 
sidiary, Manchester Liners. present troubled tanker climate '-sold to a foreign purchaser its 

That purchase, the result of have been much discussed tbiS7 c ^ 2,ni against the. Reksten 
a take-over bid which could not year. The Norwegian Govern- -interests in respect of a tanker 
succeed fully— since FW holds ment recently bought out certain ■charter for JCrJSlJm. ffi.Sm.),' 
well over 60 per cent, of ML — major Reksten shareholdings iti understood to be 40-50 per cent, 
immediately gave rise to expec- Norway for some £16m? to below tbe -value of. the claim- 
tations that Eurocanadian might generate cash'. Lex. Back Page 
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Heatingis expensive.'/ . . 

So is staff sickness. - . • > • ^ 

- And redecorating. .. ■ 1 • 

Now you can cut the cost of aU three!. With anAirmonlion .:' ' 


An Airiyionitor.can clfe'an 4,000 cubic feat of air.;Of smoke, dust, srnfiHs,. bacteria, 
viruses {like flu) and other airborne potiutants. Arid keep it clean. You don't 
have to open windos^s and doors to let.outthe stale air you’ve paid a lol to heat, 


Airmonitors cost no more to run than a 100 vVanlight bulb. And.they soon • 
jepay their original cost- just- £i 82, They are.easily installed.' .TTiey keep offices 
cleaner. And office staff freshen and thwefore more efficient. ; 


There are two mddels-a variable. The Executive and the Hyaline. 



on an 



The Airrnonftot E.< ecu live 
23 j hiph x n j'deeo x 231 ‘ wkIp).' 
EJpqin*. mobile. Iloor-standing moifel. 
Plugs m anywhera Clean, air in olfices. 

- •Otoordrooim and larger nome'v 



t hr’Airnioliilor Hyal,*,f 
fZO'higl* * 1 1 ; ■ deep s 34 * wirlr .. 
Si/Usn. wan mourned modd At*.**-; 
cleaning the air in pubs. club*, 
’.teaiauraftti and shops all over me country. 


13-16 


For Intent Share- Indio* ’phone 01-246 8026 


Ask about the Airmonrtor ait Electricity Roatd Showrooms. Wow. Or contact* 





Millmead, Guildford,SurrB/TelephonB:Guiidfdncip43^3^zi(4 lines) Telex:Guildford859324. 
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LOMBARD 


RACING 


BY DOMINIC WIGAN 


The factor tl 
can’t control 

BY C. GORDON TETHER 


THE NEWLY fashionable theme the current issue or pjg gott another Park Hill (3.05). 

aGout global inflation is that Bank Bulletin comes rotjje con- Qn her last appearance, the 
governments, are being stam- elusion that consume nave i^sh "filly, a cheap yearling pur- 
prded Into reflationary measures been severely < ? j50 n®r iea 1 rr e chase by her trainer’s standards — 
by the growth of unemployment sudden deterioration m tne 840,000— proved there was no 
on such a scale that the recent economic chmate ana oy tie semblance of a fluke about her 12 
slacken ins in the tempo of the psychological effect ot the erratic | ea gths' Phoenix Park victory 
rise in prices will soon give place behaviour of the incomes-pnees ear i y i n July when subsequently 
to a new upsurge — and one spiral — to such ait exieau inaeea. nBar i y upsetting Juliette . Marny 
which, since it will start from that .the revival « economic in the Irish Guinness Oaks at the 
a higher base than the previous activity the Japanese a uth onties Curragh . • ' 

one, could assume an even more are seeking to brin^ aoout is not j n th at race. Tttxnrora, enter- 
horrendous character. likely to receive much assistance prisingiy ridden by Tom Murphy, 

L"sr 4 " rt “" , "* 0n * t! “ t 


O’Brien and Piggott again 

VINCENT O’Brien who supplied Half an hour after- the Park suited by -this si 
three of Lester Piggott's five Hill, it will be intriguing to see longs, and I feel « 
winners at the Curragh .on Satur- if the vastly-improved Court maintain his run : 
day, can provide the world's most Quut can .concede weight to the main expense of I 
sought-after jockey with smother smart opponents he meets in the With Hell’s Gal 
important success this afternoon. Scarborough Stakes (&35). . from, the DoncaSt 

I expect to see his lightly-raced — . ■ - only three — Crash 

Herbager filly Tuscarorn give DONCASTER balda and RelayJ 


OPERA & BALLET . ,T ■- . THEATRES ^ f - ; 


COLISEUM, 101-836 CWW‘WtA»«; « -itfc YEAR s. 'j 

- - ENCU$H HATIOMAL WO* ' '^iriird DiSi Aiwtf '." ; j 

Z-SJ&Sg?. •- ' : • ■" 

ni.au DKT 1 inlniRTkrlnHER 


t2«lWWN 


yijaww* mmeuuv nj^ 


an ahspnlcte LuMn. Next week Dances Tran mbdu, 
With Hell s Gate an aDseuwe ^ n» rautrjne*. 

from- the Doncaster Cup (^05), smK , s ~ A re. ecv 
only three— Crush Course, Kam- as? tsrz. 25 swt » is oct. 
balda and Relay-Race — take the . w* ROTAl - BAl - LET . 

field. . * — ' 

Here I shall notoppose Jeremy .THEATRES 

Handley's handsome Busted four- A Delphi theato ‘ . . oi-as« ran. 
year-oM, Crush. Course, who, tiV/. iSsfeetA 00 ' 

after slipping and coming down smxmons badoh-ey 

in the Goodwood Cup, found A ti^LE A LicHT N Music 

quick compensarionwhea.defeat- 

Ing five rivals headed by Dakota sms svo**b»e im Maunee today, 

in the . £4,000 Top Rapk Club MB ~ sas uts Last 5 wchoT 

Handicap at Newcastle on. A EElm« "jotTs# 3.00 ego. 
August 25. . ^ C A»?r E rf^5 w 

Alvnys lying close up. Crash 

Course produced a useful turn travesties _ 

of foot at the end Of that Gos- M«t end oct. n- 

forth Park. Handicap.' which aldwych cbso ; . Air coj»<j. 


ii'sESSS: 


sufficient account of the evidence ^ _ . furlongs from home, and it was 

that the new efforts to boost The global recession? can thus only a furlong out that the 
economic activity will be neutral- be said to have acquired a built- Epsom Oaks winner, driven right 
ised by the considerable impact in force of substance that is help- out by Piggott . got the upper 
on public attitudes of the deteri- 1D § « to perpetuate itself. And hand and forged into a neck lead. 


DONCASTER 

2.00 — Gemina 

2.35 — Edwards HIH ' 
S-05-— Tuscarora* * * ; 

3.35 — Court Chad. 

4.05 — Crash Coarse** 

4.35 — Juke Box jury. 
5J)5— Inchmarlo . ■ 

CARLISLE 
2.43 — Silver Tinkle ' ' 
4.15— Dunky 
A 45 — Night Nurse 
SALISBURY 

SL30 — Memory Lane* 

3.00 — Crescendo . . , 

5.00 — Magnetic • \ 


SADLER'S WELLS TR, Rorc^V A ^- 
as? 1672. 2S ScpL JO 13 Oct. Wi< 

TW ROYAL BALLET 


\ t iS PH V.IS EA SE. 

• MAN ■- . 

SIMMONS 


OI -836 ran. 


2,3ft. ,801. ALL'S 
WHjL 






" ; \ CASE 1 N OUES-nON ■ .. . , 

theatres .; ' 3 SSS55&iif , s&-i_ 

*“ ONS J«S ACKLAND 5C“ - WST 

Music* thjrt ROAD .^30 

mw Kissed win Genius.' G:J«»an. NOT. to Th. . ■•■i , 0 _r. n cT«Tsir . ' 


JOS S ACKLAND in- 
A LITTLE LIGHT MUSIi 


Show Kissed win Genius." G^afdton- 
Snij avaKahle far Manage tmtoy- 

lLBERY. ' 838 3878. Last 5 Nda. 
EvcnlW 7 AS. Sat - 3.00 and 8^0. 
RETURN BY PUfeUC DEMAND 
Evening Standard Drama Award 1374 Mr 
BEST COMEDY Of THE YEAR 
R5C In Ton, Stoppard's 

TRAVESTIES | 

limited season. Must end .Oct. ii. 


”rr* w 'al i veo nst ^cp 

musica^ r y& “ 

' % EvebIwSMIiiKW' PR 11 * Aanard. 


SAVOY-. • - • 83 V 8888 . Evening. 

•Mao. weft at a5j!^ yj 

Barbara MUi-LSN and Denf '££* 

to AGATHA CHRCTltk 80 ^ ' 

MURDER AT JHE YKSa Sgc 

: 

. MmU«:4dwt ' ‘ : i 
JOfW- « MESU^R^urwE 

A -NOSTALGIC MUSI^ANQ LAUeiw^ 
SHOW. (OF BRITAIN'SVFSr^ 1 ^ 

SHAW.- .01-388 4^*7^ 

s 2^^m? 3 l;ii^L--E^g n a^ 

■ DORIS Hftlfe' LEO FBawvTV.. 8 ^! 

LONDON^’ r LQNGlIr$AU^rStt 

TALK Of. Tfft TPWTL . iH-7I4:^ 


netie >•;. carried him past the jirevious 

. - . week’s Elbor winner, to whom £e 

Pritchard-Gordon’s W as conceding 7 lb. Kambalda 


Recorded tooklng.lrfd. 83fi 5332. 
Tonight 7.30 LAST PEftF. ol . 
Charles Wojcr^aew comedy. 

SEPT. 18 FD5 LIMITH7 SEASON 

■ Harley Granville . Barker's 

THE MARRYING OP ANN LEETE 
(Reduced, price preys. Sept. 1ft 17 
Run ends October ifl,. 


on public attitudes of the deteri- in § *t to perpetuate itself. And hand and forged into a neck lead, powerfully made chestnut colt put is preferred to Relay Race for TOE M ^ R y^f£ vi ^p ^hT’leete 

oration in the economic environ- in these circumstances fears that which she held to the line. up a particularly fine per- the forecast 1 <R*duc*d. price nrevsu sept, ift 17 . 

raent the indications being that, the new enthusiasm governments Tuscarora, having only the fonnance when ' .holding- off At Salisbury, where Crescendo — S5 ° t ^ r . — — ; — . 

while consumers can be easily are developing in all parts of the fourth race of her career In the Joking Apart in the Hungerford can maintain Ryan Price’s quick o 1 jS^ 6 M T at 71 Tu^ s ' z!m 

laken to the spending water, world for launching more robust Irish Oaks, seems sure to have Stakes at Newbury, just • under a scoring .rate, in the .Fonthill happy- as a samdbag ‘ 

there is no way of making them reflationary packages to prevent made considerable progress, and month ago, and the runner-up Handicap (3.00), it will come' as a mime* by kw teg 

drink. their unemployment problems I cannot visualise her failing to franked that form with ». blood- a major surprise. If Mill Reefs V&» 26 S; cKfEw' 

o«i,l,KnD miv um> 1 I hf» tnlcnlararl nhlioa VnnlrihTPa Ontc 1 m, cnEWc, ntrir C 11 W r nna mnnnt H a- 00 - *“• s,w 


HAPPY- AS A SANDBAG 
A miislcaf Mr K#o Lee 


I. escalating may well be misplaced oblige. The Yorkshire Oaks less success ovdr: Silky “ui York’s sister^ Meniorp Lane, cannot 

i; —of at least premature. winner. May Hill, and Curtains, StrensalJ Stakes. . follow up her Sandown victory 

In this connection, it has to be tk* runner-up in tbe Galtrea Court CJiad, who is bidding for with success in the' Stockbridge 

remembered that the restrain- Stakes, may follow her home. a 'nap hand, will be ideally Stakes (2 JO). 


that the fact that the German •'"T * ‘ 

and French Governments, have In this connection, it ha s to be 
recently felt themselves com- remembered, that the restra in- 
pelled to introduce major new jn S effect on economic activity of 
reflationary packages is a direct the public’s continuing prefer- 
consequence of the failure of ence for saving as opposed to 
earlier moves — moves that were spending is likely to be corn- 
held to he more than adequate pounded by another factor. This 
at the time — to halt recession is the reluctance 'lo devote more 
trends. money to exoanding capacity 

r ..™^d r f r r S p, „, a Hc e r “H ss 

Sr P ?JV Vori" A Lek or t^ 35 *"<■. « no «rly prospect of 

hack the Dutch Central Plan lts existin fi s,ack bcin 6 ’ taken U P- 

Bureau reported that the cuts 

recently made in the country's IVT — a __ 

income-taire hod had virtually no i v Ul SO Slutpilc 

effect on ihe level of economic - r . 

activity. And all the diagnoses This should, of coarse, mean 


APOLLO. 437 2663. _ EuonlnBS 3.0, 

Mat TMr. 3.00. SM. 5.00 and 8.38. 
MARGARET AL1C 

LEIGHTON GUINNESS '- 

Id a FAMILY AND A FORTUNE 
Hri A « »ae lo w atad Oct, ft 

ARTS THEATRE CLUB. ' . 836 3534.' 

Great Newport St. ladj. LeK_ Sa. under- 
ground). Instant temp- lAembanMp avail. 


L^IC tn-437 36€6. ***??§* MCHAI» CALMtOT, 

■ ILl ALPHABETICAL VINCEtHILL, --'.I 

MERMAID. I4« , 7 S 5 fi. Food- 24|S 2«S5. MILL I CENT MARTIN. AM/MM' 

" ' . ' : -mwkgaEn 

L; - - TI CKET FOR 64-36- Song and kauatni 

Mnn'Tdiinau Drurv Lane.' 406 0072 • StSST.SSPJ 


HORSE TRIALS 


BY MICHAEL DONNE 


i 

Strong entry for BurgMey 


ground). Instant temp- mem bars ft Ip avail. 
13p. Evenings Toes, to Soli, at 8.00, 
ANNIE ROSS. MIRIAM. MARGOYLES 
KENNEDY'S CHILDREN ' 

~** The play Is tantastlc.'' OSaonrev- 

CAMBRIDGE THEATRE. 836 6058. 

Michael DENISON. Derek GRIFFITHS. 

. Vai PRINGLE, 'Norman BEATON m - 
THE BLACK MIKADO 
•f THE. BEST MUSICAL OF~ 1975 AND 
PROBABLY 1076 sod 1977 AS Vrt&l." . 
S. Times. Ev. 8 . 0 . Wed.. Sat. SA. 8-16. 


sSgL^ao. Transfers **_*? ?S b,,c - - : :,and SaHlran.’VpaftneraMa 
; demand Piccadilly Tkaatre' SopL 23. _ . -JTA»aMTAKAT JTARANTAU! 

ip. vic. 

28 7616- Today -2 15 _fR<4- and wit — -+teroM ftobion. Sna. SJ* 


sTT^. Let sSruadS: WWW? t*** 

temp- i neanbat a alp. avail. , j'Vnwnd Plety’iuv nawie Saw. 23. _ 

T KuR!AM ^ARGOY^i OLD, 'VIC.' THE- /NATIONAL THE AT^E. 
DY-S CHILDREN . ■ ' 928 -- 7816 - Today ' 2 15 fRM- PTK* 

Is twitastK." Obmwr M«J Ton't i ' 

-vs PHAEDRA BRITANNICA 

EAT RE. 836 6058. by Tony HarrtW« 

ON.' Derek GRIFFITHS. after Rackje'j. «>e£Te 

!. 'Norman BEATON fn - Tamer.. MOfl. * Tues. ** 7.30- 

fACK MIKADO Sat. at i’S *.7.30 

USICAL OF" TOPS AND ENGAGED 


H ;- me 

. 7 ORTON'*- rfdMA -and - 


CHICHESTER. 0243-66^33. ToMgDt & f 7 JESUS 
Sept 14 at i.o. Snot 13 « 2.0 OTHELLO ~~ . 7 ' .... 
Today at 24). Sept. 13 at 7.0 made IN' palladium. 


romer.. Men. * Tups. « i.ao. WHAT THS BUTLER SAW 

aL^^.jaasyp ^a 

fn. ZSa •sH?€.qo h ^l^«'- windmill -iH^TRft 437 ^ 


JESUS CHRIST SUPERSTAR 

HUM. . 487 _7S73. 


IN Ol SO Simnie MORE THAN 50 of Britain’s top. selectors will need at' least a mount. Tommy Buck, and gold 

r r riders and horses will ‘be com- short-list of 10 or 12 from which medal team-male Captain Mark 

Thin ahnt.irt nf rnimeA petiog in this year's Burghley to make up the potential. Olympic Phillips will be riding - both 

of ~ the* present*" sTamatton^Tn thiTth.*2ir rf Si wS. Trials Lincolnshire, team. , - ' Brazil, owned by Mrs. B. Boucher, 

Japan agree Sat th? Best-laid Son being ' ^en nm^lmnenu sponsored by Raleigh Industries, Britain’s strength in this and Gretna Green— the latter in 

Plans of the policy-makers^ there just.wh^ there seemed to ^ ^ th ® ?^f e of ^ H ° dgS0 ^ wh ° “ 

have been thrown into acute dis- some indications that it was ****-*** , 100 *?U recovering .from her falls 


Although somewhat 


by the fact that no Jess than 100 still recovering . from her falls 
over- riders entered for Bnrghley, at Lumuhlen. 


'Evening* 7 . 30 . Mats. Wed.. Sat. 2.45. 
LESS THAN GS PERFORMANCES 
COCKPIT THEATRE. 01 -402 5081 . . . LEjTTOSEE 

Last 3 days. EvertRigs 7.30. 

National Youth Thoatrs In - ; . ...... ^ i KM - AV 

A Sion- OF GLORY . MOS^ ||SNS^NDERSEr? K:A *' , 

C 5 > ^ D ^a 9S ?-ro 57 *Mo E tSi 5 8 rSurt^. ? > ^NW P 7WeAfwV AND^ °G ENTS-^^ 

D _ t> ^01^7 737V 

•r^sasrf 'wieSssr- !“■ lulu, gurney 

KuG^* u £r c€ " , #I mom THEAraii p^SrSn. 

SUCHBW." m. News! • ■ ^Wlaps 7,4 s '^osreLL 5-45 * nd B ’ 4S ‘ 

CRITERION.' 930 3216: Air-cord. fm. "IS MAWIFICEN'r" SundJvTTnjw. 
8.1 S. Macs. Thors.. Sat. 5. Tom Stoopart s WO. PRICE 5.45 «WF. TOMORROW 
ROSEN CRANTZ AND GU ILKNSTERN MUST END SEPTEMBER . 20. . 


WINDMILL THEATRE. 437 

RAUL RAYMOND presents 
. LETS «?ET laid 
K wturtng JOHN INMAN— " 
“AM YOU BEING SERVED?" 
TWIet Niobtty at 7 .M and q.gn, 

. •• 2 nd SENSATIONAL Y EAR. 

WV’MDHAM'S. 836 m-i 

MonT-Frf. 0 . 00 . Sata. 3450 and e™ 
JOHN GIELGUD - RALPH- RtCHAft^S 
National TTwatne oroducfira^‘ K ' 
HAROLD- PINTER'S 
.-NO MAN'S LAND 
. ■_ Directed Oy Peter Hall 
“GREAT ACTING AT ITS tilGHtn 
. PITCH." E. Naws. Lfmittd seasS*” 


ROSEN CRA 
ARE 


AND 'GUILKN5TE 
. LttnWed season. 


ito^egs 7 . 45 - c ^U i ^ l 5^5 and BAS. CINEMAS 

"IS MAGNIFICENT." Sunday Thwos . ' ABC 1 A 2. SHAFTESBURY AVE. (a 
RED- PRICE 5.45 WRF. TOMORROW 8361. See. P arts- ALL SfiATSSKaJ 


itrfin" S0 [)r m ar-himBhl* t -turn out to be much less amen Germany,' which reduced the taken part in one), ‘although the her novice horse Flame Gun J drury lan£ kie biob. epwiimis 7jt». 

able tn ^ international entry for Burghley, inevitable withdrawals have because of lame neL. arid mU not M ?£fgS! 


mini no n ff t i sk able to treatment than it « international entry for Burghley. inevitable withdrawals have because of lameness, arid will not 

eeneraHv it^S this year’s trials will be none- whittled that early list down. oow be comoetine. Others taking 


whittled that earjy list down. now be competing. Others taking 
Some of the best-known three- part will be Debbie' West bri 
day event rampetitors will be Baccarat Lorna Sutherland on 


MICHAEL CRAWFORD to . 

' BILLY 

A NEW MUSICAL 

“MICHAEL CRAWFCRD A WHOPPING 
WONDERFUL STAGE STAR." News of 
tfre World. " HE. AND HIS SHOW ARE 
A TREAT. ” Sunday Express. 


purchases vou can make to-day senerally assumed it will be. ZU riSTthfi, I now be compebngjothers taking a ne^Sstcal 

any official moves to augment There has been a tendency to Jfif 5 Slgmflcaat m ^ own . Some of tbe best-kn own three- part will be Debbie West on 

the suppiv of spending power at su PP 0 se that if onlv key coun- n ^ u « - . flay event competitors will be Baccarat Lorna Sutherland on me worw.^" he. and s his show are 

the disposal , of the nrihK rou5 trieTin Strong oafenerite oosi- Z 1 ™* , many ? ders taking part Olympic team and Greco. Diana. Thorne .on Tbe *J g^Haa£ l sgS!i: j u- 

be counted upon fofiSidi prompt tions — notably the U.S_ Germany, Son^f hSSSutS^anre At vSSf^l* he^^bL^ E I B£? r “ d Brid S ef ParS ? r ° E U v^ ZSFSf. ^ 

° f fJf Sd 6 ^ 511511 *^ 11 ? b H e r SSS5U? S %bei? mounte jvm^beMdmghisnew on Sailor.^ ^ jtage 

in ine shops. In the event, it is auced to give a firm- lead by owr thp PTartim» i>nnHitinTiu nt ... now in its 6 b» year 

zsss " *“"**.*“* 

pessimism generated both by within the space of a year or so. SS?yo2Sg{r hSS?E^&S GB II west of Canaries 

widespread official moves to It is now evident that these coun- so mU ch dipends tor oS fISre ‘ - 

check the rise m real incomes tries are themselves evperienclng with the Olympic Games in GREAT BRITAIN n, the British ing barV East to avoid the Atlan- 
n, n 3 inr Yo™i« 0 «riL 0f *i. t,ie ^ lfficuItJ ' in bringing about Montreal nest year, Burghley Services entry in the Financial tic high pressure zone. 

Wort! En he d ° f ^2*5?® “ Ood at h ? me will, give the selectors some Times Clipper Race, was yester- The French Kriter n was ex- 

Thp 3,-2; fpnfrai pi« t0 eet toese °P eraUon * interesting pointers to possible dav oassinc West of the Canary P ected to P as « the Canaries to 

W™.. a nnhnt,ri C thi?Jnn£l n f “SSJVh. . , members of the British te^For iZJdf the East. She gave her position 

.>ureau attnbuted the failure of What is becoming no less clear although the TiritiKii nii-wnmpti lstanas - nn Tupcday nipht as so® 4iY n 

the Government’s tax cuts to set is that, even if they do manage four-member team did so well al Her P° 5 ^ on at 0700' GMT was ]i B 14' w and appeared to have’ 

SrEi^pe^cZS^onsh^ l\ **' 20^.07' W. She reported Jhan^d^ cSS ™ “ES by^sSS 

mlnifeatSi VS sartng bU °[ tte Lumuhlen, coming second to ^ eady running making mode r- East since her previous report. 

m sur«ff,v?5 n fv , - world could prove to be a Russia in the team competition ate Progress in light conditions. No n _ w nositions had been 

of^Sr^aSatiol'^n *nuWk ^ for / and winning the inffrtSS It was assumed that she was reSdved^rom GreS EsS 

spending in^pan app^arSig in S S l00g bme t0 ttl« wMb Loclnd* taking the traditional course antt fHoUand) or CS and RB U 

p appearing m come. . Prior-Palmer on Be Fair, the heading for Brazil before loop- Busnelli (Italy). 


MUST END SEeTEMfle« . 2 Q. 
PICCADILLY. 437 4506. 

Spedrt - ^^rroHD^ en, ' im at 8 - 

~ . as CLARENCE BARROW 
A one-man pfa y about the moot fMttw* 
•Trial Lawver of the 2oth eentmY. 

■* Brilllantiv absorbing." £. News. 

.. '.*1 Absolutely ma 3 rtenc. ,, N- of^W. . 
FULLY ATS CONDITIONED 

PRINCE OF WALES. ■ 5S 81 ' 

Evenings 8 . 0 . Mat. Wed- S*t 3.00. 
JAMES STEWART 
.. TTharvey _ . 

i". Must end Seotwnber 27; 

■ ' Opens Oct. a. Prev.- from OeL 1. - 

HARRY SECOMBE 
, ki a comedy 

. . SCHIPPEL - 


1: THE GODFATHER PART II uTm 
. A sun. 2:45. a.OO.— ' 

2: LAW AND . DISORDER (XL w. 1 
Sim. 2 . 00 . 5 JO,- aao. > 


DUKE OF YORKS. 636 5122. Evss. S.OCh 1 =- r— - 

SSL S and 8.50. Red. price Map. Th. T.f-QUfEjrS. 01-734 11 66 . SrefrffWs B.00. 
BERYL REID. HARRY H. CORBETT. ' -I Mats. Thors. 3.00. Sat. S.30 and 8 JO, 


KENNETH CRANHAM 
In JOE ORTON'S COMEDY 
ENTERTAINING MR. SLOANE 
“-A beautiful evening." EM. Time*.- 


Mats. Thom. 3.00. Sat. S.30 and 8 JO. 
ALAN BATES Hi 
- ■ OTHERWISE ENGAGED 
A new ptay by SIMON GRAY 
Directed by HAROLD PINTER 


FORTUNE. 836 2238. Evenlnge at 8 0 . RAYMOND REVUE BAR THEATRE. 734 
Sat. S.30 and 9 30 fill. 2.45. Reft price*! «03. At 7 p.m.. 9 p.m., 11 T»-m. 
SLEUTH .. PAUL RAY MONO presents 


•• THE BEST THRILLER EVER “ — » ' 
New York Times. 6 th GREAT YEAR: 
LAST 7 WEEKS — ends Oct. 25. 


??« T 1 ?????* n jsbt as 30® Wf J GAKfUCK. 836 4601. Mon.-Thur. B.15 


GARRICK. 836 4601. Mon.-Thnr. 8.1 S 
Mat. Wed 3.0 f red nerd prices). 

- Fr». -ead. Sat: 6 0 and 8:40; • • •: 
RICHARD BRIERS ,a HPlBrlous." E. Stand. 

. . ABSENT FRIENDS . 
.“ALAN AYCKBOURNS FINEST T 
FUNNIEST PLAY." H. Hoboon. S. Times. 


MM.- At 7 p.m.. 9 p.m„ 11 T»-m. 

. • PAUL HAYMOW presents 
l- ’. ' THE FESTIVAL 

] '■- ' OF EROTICA *7S ' 

JtSGLNT- 123 2707. Evenwvas ftSO. ■ 
r- • Frl. and Sat. at 7.00 and 9.13. 

' ■ 2nd Y AS OF SENSATIONAL 

STAGE SHOW CF THE 70'» 

LET MY PEOPLE COME 
. **• : AN ADULT MUSICAL 

"Never a dull moment." Evening News. 
-103 tlrkets held for sale at door. 


c raT>ijp Wrjsream 

. -SENSURROUND. Sep. Peril, daify-g 
-2.50. 5.30 and aao. . Seat s IxnKH? 

curzon. Cumbo -SeraM. -w.i . 499 57 ., 
<No ' smoking and' Air Cond.) AUCZ 
. DOESN’T LIVE HERE ANY MOREUAi 
Progs- at 1.55. inot Son.). 4.00. Li; 
8-3P. Late Show S»t. 11 . Phene ^ 

EMPIRE. LetcesNr Sfloare, THE' EJCQ 
SANCTION (AiA)j' Dally PrutfL 2 j! 

LEICESTER SQUARE THEATRE 930 5252 
’ See! Hegrl veeil TOMMY (AAl. tv 
him event of Hie veer- . Sec. peril, ta 
4.30r B.00. Sub.- 4.M. 8.00. AH xm 
• may -be booked... -r. . ' - . 

ODCQH HAYMAMCitT «» 27181D)) 
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Radio 


t Indicates programme in 
black and white. 

BBC 1 

12J0 p.m. Treftadaetb ’75. 1235 
News. 1.00 Pebble Mill, 145 
Ragtime. 348 Regional News 
i except London). 4.00 Play 
School. 4-25 Barba pa pa. *L30 
Jacfcanory. 445 Blue Peter. 5.10 
•Tohn . Craven’s Newsround- 5J5 
Salty. 540 Hector's House. 

5.45 News. 

6.00 Nationwide. 

C45 To-morrow’s World. 

7.10 Top of tbe Pops. 

7.45 The Two Ronnies. 



8- 50 Mastermind. 

9.00 News. 

9- 25 " Days Of Hope ” (series of 

films from the Great War 
to the General Strike). 

11-00 To-night. 

11-35 Weather/Regional News. 
All Regions as BBC 1 except at 
the following times: — 

Wales — 5.15-540 p-m. Bilidow- 
car. 6.004.45 Wales To-day. 6.45 
7.10 Heddrw. 84IW.OO Y Terfyn. 
11-35 Holiday prospects; News of 
Wales. . • 

Scotland — 6.00-645 p.m. Report- 
ing Scotland. 7 U-35 Holiday 


F.T. CROSSWORD PUZZLE No. 2,877 



ACROSS 

1 Stingy, although only for the 
time being (9) 

6 It's smart to ignore Orien- 
tal (4) 

9 Stays cool and doesn’t go 
bald <5, 4. 4, 2> 

10 Clique go to trade-show in 
fine weather (3, 4) 

11 Put in field after turning 
north-east (7) 

12 Make conversant with poetry 
15) 

13 Young children run back and 
put fish in ship (9) 

16 Flexible concerning one In 
silent surroundings (9) 

18 Garth to be found in flatter 
range (5) 

19 Like plain paper or cheap 
jackets (7) 

22 Outstanding performer with 
vocal inflexion is solvent (7) 

23 Former fairy people I least 
disturbed to test a theory (15) 

24 Quantity’ of herrings right in 
the tin (4) 

25 Illumination used by photo- 
graphers and motorists 444>) 

. DOWN 

1 Approaches and composes 
preliminary musical pieces 

■ < 5 - 9 > 

2 Roles in cameras (9) 

3 We take in a deer but it*s 
naturally a loss <7) 


4 Wilfully disregard a mate in- 
side — through . lack of know- 
ledge'? m 

5 Follow in green suede (5) 

6 Opportunity to get a pound 
in church (7) • 

7 Trunk with broken roots (5) 

8 The act of belittling the true 
facts at tbe foot of a financial 
record (5-9) 

14 Rush round transport to be 
educated again (9» 

15 Ran up before arguing about 
a contraction C9) 

17 In this ft is eventually a 
Marathon. ... (4, 3) 

18 .... as far as eastern sprig 
on foot (3-4). 

20 The French for- each out- 

• cast (5) . . 

21 Tips, but in low spirits (5) 

Solution to Puzzle No. 2,878 , 
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prospects; Scottish News 

S ummar y 

Northern Ireland— 3-5S-L00 pan. 
Northern "Ireland News. 6.00445 
Scene Around Six.- 1145 Holiday 
prospects; Northern Ireland News 
Headlines. 

England— 6.00645 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol): South lb-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

640 am. Open University. 

IIjQO Play School. 

I 5-25640 pan. and 7.05-7.20 Open 
- University. 

. 740 Newsday. 

■ 7.55 Lost. 

840 Lord Peter Whnsey. 

I 9.00. All in the Family. 

9.25 Ten Years of Man Alive. 
10.15 Gardaiers- World. 

10.45 It’s a Small World. 

10.55 Open Door Forum. 

1J^5 News Night 
1140 Closedown: Barry Foster 
reads “Cornish Cliffs’* by 
••John Betjeman. 

LONDON 

1025 ajn. A Big Country. fl045 
“Death Trap,” starring Albert 
LievietL' 11-50 Galloping GburmeL 
12.15 pan. Untamed World. U.40 
Rainbow. LOO First Report: News, 
FT Index. 120 Lunch-time To-day. 
140 Looks Familiar. 2,00 Good 
Afternoon. £25 Racing from 
Doncaster. t425 Children’s Film 
Matinee: Laurel and Hardy In 
“•Great Guns.” 

540 News from ITN. 

640 To-day. 

845 Crossroads. 

7.00 Tbe Six Milhon Dollar 

Man. • 

8.00 This Week. 

8.30 Man About the House. 

3.00 The Stars Look Down. 

10.00 News. 

10.30 The Other Half of the Sky 
— a China memoir pre- 
sented by Shirley MacLalne. 


1145 What the Papers Say. John Ariott. luo nu Late ram; « Tbe 
12.00 Men. Morals- and Manage- ■ 5*S., ^ Frankenstein," Marring peter 
menL C osh in s. 

All rrv Domnnt ,, , -_j__ ' WTV Cymro /Wales— As HTV General 
„"r. as ,.^ m ^ on except; UD-L25 ftm. Peoavdan 

except at the following times:-— Newyddion y Ditto, tus mm Maw r. US 
A Mrl Ti -IflriSfWT. A5D-5J9 King Rons. ABIftU 

AiltrUA Y Dydd. M.W-1L0B Countrywide. 

B 2 -* W 0 7S "TV West— As HTV CenenU Service 
£%> tmn: La - IJ0 F.m. Redon West Head 
Panuwic voyace. SJ8 SuperaoiUc. IM uuj 5 Sport West 

About Anglia. L3 Arena. 7.00 GamblL _ , . 

7JB Tbe Protectors. JOJfl Time Waj . • • SCOTTISH 

am Maude. 1L30 Tbe LMng World. ; ' IJS p.m. Road and Weather Report. 

A TV MIDLANDS ASB The Adventures In Rainbow Country. 
L» pjn. ATV RMideak. LS The 52» Babar. SJ5 CroEsrnads. LOO Sctn- 
Punky Pbantwn. OB Castaway. SJB land Today. L» Second City, First 
BacznaiL 64» ATV T^y tedudJng PoIJm citfecn. 7JM Space ISM. 10 JO The 
Five. 7.00 Space 1099. 10J0 Gardenlns Seven Ages of Fashion. ELM Late Can. 
Today. tjLOB Feature Flbn— For Adults ti tn DUezniua— Guest: Ldrd Maat«ad of 
Only: ■■Bachelor Party” starring DOB Binary. v 

“'™- RORnrn • SOUTHERN 

... Aamm. 1 U 0 Just He and: 

wall TO Your Patter 

v2^e" J 5 ^ 1 C JL Fa 5'“£? Gets Home. IZa gju.-H*nnny Hmjttrt 

Vnrt /tfventures on tbe Rlytebyulc. • 2JD 

vltt i"*-’ Where Rows. 7-0t v/onwo Only. .LJS 

l^UZan. 5.20 Betty Boo p. 5JS Qwc#- 
of Fashion. tUJ5 Border News Summary. Loo Day by nay. Mt tl* 

fRAIVlVFF ' Thursday Film: "The Day the Earth 

, „ XamCJr i-imr+riTTw. MoTed -” marring JscMe Cooper and 

wEJSf 1 l 25s b T%ttJ!jy stefla Sieve ns. I0J9 Your Men at West- 

SSL, 3Pn.“* a"^IS- L K ’*°' on - 

. Channel News. LID Sklppy. 7 JO Space 

1389. ISJO North By South West. 1 ZJB • TYNE' TEES 
ji 1 ^lL£5, llen '- UJ8 N ^ VCS aod Weather X2JS p.m. Starting Point. UQ Loocb- 
in Ftmicb, . T -time News and LooKarcamd. 2J0 'Women 

GRAMPIAN Only, ls The lout Ranger. ISO Tbe 

ua p.m. Grampian News Headlines. Partridge Family. LTD Supersonic. LOO 
2 J 0 women Only. SJS SurvlvaL 4^5 70-day at Six. 7 Jo Space 1999. 1 B-S> 

The Beachcombers. 3JB Supersonic. LOT 2T * 011 ^?!! <! * cpea i Mastmtes. UJD A 
Grampiab "News. US The Adventurer. *?*“ ^ HWory. lUO Ute Mews Extra. 

7 JO Spaa 1999. DUO Theatre of Stare. Ooesuoxo Jesus Aflfecd. 

1 U 5 A Tune. 1146 Evening Prayers. ' ULSTER 

GRANADA • p-hl LuocbUme. LZS Ulster News 

» khl Voto to ttcPtasere. 10^0 

Here Comes The Future. IMS a Place .fig* tJL *n S 

TO Lire. 1LOT It’. Fun TO Read. 1US “S*, tt “fu S2f^ 

WW Australia. 1U8 Night FUgbi to ^ 

Berlin- 12 J 8 p.m. Master Chefs. 12 J 0 WESTWARD 

S^r*!S n ' R ^‘r- ^ ttW-Tte Master Chefs. 1Z1S p.m. On- 

TTie New Land. LZ5 Dodo. L20 Cross- earned World. IL38 Goa Honcytnm'a 
rath. LOT Granada Reports. L 35 Mid- Birthdays. U9 Westward News Ucad- 

SS!^ «s FoByfoS/^La ^astmvay. 

starring Leotard Nun or. UJO Orson tx The Adventurer LOO Westward 
WeBes Great Mysteries. 1U0 what The Sure. TJOSpaoUH. 5So IfSrth to 
I^pcre Say. 1L20 Twflighl Zone. UJS S*£ West. UJ» Nigbt Sr, UA 
Inner Space. westward Lato Newa. UJ3 Faith tor 

HTV USe - 

U 9 pjn. Report Wert Bcadlinn. V25 YORKSHIRE 

53?^ J l '^^? e ? dU 2f 1L Hl-’S 0 ** ^ 9 m - Cajewlar News, Hie Lone 

®*- *5. Si. S S Ice ' 120 HcJ t > ! Rairter. LSD The Partridge Family. SJ» 
&Z Crossroads. LO Report West. bJtt supersonic. LOO Calendar. 7JM Space 
Report Wales. L35 Ur. ood Mrs. m JO 18 BL I 0 J 0 Bmmerdale Farm. XUS 
One Hundrod Somerset Summers with -Severn Asea or Fashion. 


throughout the world. 
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RADIO 1 ■ a 47 ® 

(S3 Stereophonic broadcast 
LOB an. As Radio 2. TJX) Noel 
Brtmonds. tJ» Tour Blackburn. 1ZOT 
Itamh Walker. Inebdtsc tbe new Ton 30 
LPs. Includbis 1ZJ0 Pam. Ne wabeA t. ZB 
David BamBtaa I5i I also cm VHF). 5.00 
Newsbcat. LZ9 John Peel with Top Gear. 
TOT-liSS Kan. A a Radio 2. 

RADIO 2 l^flOn* an* YHF 

MS am. ICewy Summary. 0 02 Simon 
Bate* (S) including 605 Pause for 
Thought. 7JB Terry Wagon (Si luclaUng 
L2T Racing Bulletin.. LAI Pause for 
Thought. 9A11JI Fete Murray's Open 
House - <S) tududing 1BJD - Waneanere' 
Walk- 1L30 Jimmy Young *S>. LB p-m. 
Sports Desk. US Good Usimlrg <VHF> 
2JCB DavM HanUIKu (81 os R adio I. But 
todudlng os 1 JOOm only (also SOZm Scot 
land) UK 3u45 and LAS Sports Beak awl 
Racing from Doncaster. 5-02 Waggoners 4 
Walk. SAT Lea Jackson (Si Inclu di ng 54S 
Snort* Desk. L45 Sports Desk. TJZ Games 
People Ploy. 730 Sports Desk. 732 
BoUn Richmond: Tbe Org anis t Smor- 
t.r™. (S). £B2 Folk 75 CS). SJO.FMk- 
veare iSl. f JB2 Billy Toruent and hie 
Orchestra in Radio 3 BaHruam <S>. UMB 
Sports Deft IBbS Dan Durtwtdge wttb 
Music Through BUdnlgbi <S) Including 
12.00 New*. X2J1 a-m. News Swnmary. 

RADIO 3 464m» Stereo Se VHF 

t Medium Ware ojrfy 

7 jo u. News. ITS Overture: Dvorak. 
SffleHny (S). LOT News. LBS M o rning 
Concert: Bach, Telemann, Beethoven rsL, 
LOT News. -MS nu Week's CompoBerr- 
Brahms (5). lo Oipbea arttiofllcns (3 j. 
1140 Sdt nbm-g h Festival concert, purt.li. 
PreJtoOcr. Uozan^ UAB Pearrat Com- 
menc- UJ5 Concert, putt 2: Rosatai,. 
Janacek, 2ZJB iuo. Hasten ot Ite 
Oaxaca) Guitar <S1. 140 Rewa. 14$ 


Mablet's Third Symphony <Si. 2.00 
-Concert Qab fS). xm Bach. Maxwell 
Dartea and Handel concert, part 1 t s». 
0-30 Interval Reading. US Concert, part 
3: Bach. Handel 5-15 Cello and Plana 
Recti a) (6). 1 S.BS Homeware Bound. 
2L05 Nows. tL10 Homeward Bound ■ con- 
tinned). JL30 Study On X 7 JO Fl/Iy 
Years a Showman. LOT Proms, " The 
Coraailon. of Poppca." music by Monte- 
verdi. Act 1 (Si. MB Roll, Jordan, Roll. 
9-30 Prams: “The Corn nation of puobcj.“ 
Acts 3 and 3 «S). UA5 Villa-Lobos CS>. 
SL25 News. 

Radio 3 VHF only— L2P-740 a-m. and 
5L0S-7J0 pju. Open University. 

RADIO 4 

434m, -230m, 285m and VHF 

LOT u-m. News. L2Z Farming Today. 
MO Prayer For The Day. 6JS Today 
uxdtuUiig L5S VHF Regional News. L55 
Weather, progrumme news. 7.90 News 
and more -of Today. 7.27 Sportsdesk. 
7-35 Today's Papers. 7JS Thought lor 
the Day. 740 VlIF Regional News 745 
Weather: programme news, am n cwb 
and more of Today. 8-27 Sgunsdeslc and 
8JS Today’s Papers. MAS The High 
Window. LOT News. L05 These You 
RuTC Loved (SI. 3040 News. Ujb From 
Our Own Correspondent. 1030 Da Ur 
Scnlcc. Ifl.0 Morning Stoty. XL06 Ncws ' 
lLM Wosbo’s World.- iLSO It’s An Odd 
World. 3240 News. UJB pa Vou and 
Yours. HR, Does The Team Think ’ 
XI2JB Weather, progcasmc tnwg, VHF 
(except London and SJE.1 Regional Vow. * 
ISO Hie World At One: News, jjo Th- ' 
Archers. LdS Wo m an's Hour including 
240-2.82 News. -2 45 Listen Wiih Mother 
MB News. MS Afternoon Theatre. 34 s 
Jack de Manta Pcectaely tadndiuu im. 
L05 News. LOT Story Time. Loo pm 
R eports. J 5 JO Financial Report : VHP 
Regional Neva. 5JS Weaihor; projesata* 


MtaL Ms News. L35 I'm Sorry I 
Haven’t A Clue. LOS The Archers. TJW 
News Desk. 730 27 Years Of “Any 
Qorpstiona 7 •• LIB The War In Secret, 
te School Report. 93 s Kaleidoscope. 
•V3* Weather. >830 The World Tonlsht: 
News- 10-05 A Book At Bedtime, ujo 
Ttt Financial World Tonight. 1135 The 
Fog^cal dans. UJO News. 

BBC Radio London 

i' 206m and JU VHF 

fioo a-m. As Radio 2. L30 Rash Hoar. 
93? Downtown. 1X03 In Town. 1233 d.b*. 
Call tn Including 1235 London News Desk. 
ZJ0 299 Showcase. 4-03 5oond Out. 432 
Seine Run Including London News Desk 
BtSJS and LB. 730 In Town.. LOO Rail, 
jjb In Concert. Hub Robbie . Vtarax’s 
Life Night Lo n don. 1230-1233 a-m.. AS 
R^SIO 2- 

Load on Broadcasting 

■ 261 man* 97.3 VHP 
Loo ■-«- *’A3d.“: breaftfasr-mne show- 
wttt Ifflrrvtan. trslBc and travel service, 
plus sport. 1030 Gennte Gale — -1 a Dm to 
London. 12.00 NcwowatdL LOT fun. 
Nombreak. 730 Zaza in Stereo, presented 
bJ' Andrew Carnegie. 330 Love is 
London presented to Adrian Love. 130- 
53* la Nlghtwatcb— eeva ev«ry half. 
to* 1 - 

Cap Hal Radio 

194m and 95.8 VHF 

LOT mm. The-' Breakfast Show. 930 
MJdad Asset presents matte, guest?., 
competitions ana " Swansbnp." 1200 

Osh Ob Delivery. ' LOT p.rw. Rocer Scan. 
73* London Today. T30 Ohm uae. 938 ■ 
Tow M <bw WtmWnt Uke -It: Nieto 
Bps He's ndt shnte. 1130 Tony Mrstl ami 
hfg.-JtfO Olghl show, 230 bjb.- Night 
F 8 *L.--- - • | 



If you are in any way connected with 
tl?e International Oil and Gas 
business, you will know that Walter 
-R Skinner's Oil and Gas. International 
-Year Book, (published by The * 
Financial Times) is quite unique. . 


The book contains about 800 pages ’ 
listing principal oil and gas 
companies in some 1 00 countries 
vi/ith up-dated compa ny data. 


Order your copy now, using the 
coupon below. - 


Price: ClO.OOsurface iriall £14.00 airmail 


Special features of the 1975/6 edition ■ 

■ DETAILED OATA ON ALL THE PRINCIPAL 01 LAND GAS COMPANIES OF THE WORLD. 

® N ^ Stw s0ction shoWng map and U.K. concassion holders, including ths major discoveries. 

■ Geographical Index listing the companies imdertfielr country of operation. 

* ^^‘ roferBnce lndex to every oil - 0 as - suba'dimyand alfod company appearing in tha texterftho 

■ Production, Refining. Consumption and Taqfcer Tables. ; • 

* M~ SU ? Pi l ere ’ D ‘ r ^o ry a " d BuYers * G uida“ section - headings and Estings ofWorid 
Manufacturers and Suppliers of Oilfield Ha'nt end-Equipm«iL 

* i ndTJlSTplT' SendCeS " SeCti0n contai ning'eusl ness Cards of Intemational Campanissantl ; 


1 oVcfit Cou^^^t ^re^Tond 

Please forward —copies of Oil and GasfetematlonalYter Book 1 975/S 

at £10. 00 each surface m B il £1 4.00 each airmaU ' ‘ '' " 


I enclose : 


invoice me (delete as apptfcabte) 


Published by The Financial Ti 
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by B. A. YOUNG 
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Poet Tony • Harrison ' and 
director John Dexter — pefet John 
Dexter, too— have accomplished 
what 1 must seem' an almost fm- 
Possftj]&tasfc.'They have adapted 
the high. poetical drama of Radne 
for the English stage as effec- 
tively as . last year . they 
organised Moiifere's Le Misan- 
thrope. ' ' ‘' 7 . • 

It has required' a moire whole- 
sale alteration than the’Moti&re. 
This is virtually a new play (and 
indeed is' credited to • Tony 
Harrison in the programme, with 
the qualification • “ i Her 

Radne”). The action has been 
removed from -prehistoric 
Greece to .18th century India, and 
in this new surrounding the story 
fits completely. Ph&tre has be- 
come The Governor's Wife; her 
confidante Oenone is a trusted 
ayah; Hippolyte is the Governor's 
son by a former, Indian, wife, 
and his beloved Aride the 
daughter of a mutinous Indian 
prince. " 

India, with Its multiplicity of 
savage gods, its jungles full of 
menacing beasts, the erotic 
nature of so much of its art and 
religion, offers "everything that 
Greece offered. .The whole story 
of Fh&dre is about sex. though 
you may . call it “ love ” if it 
sounds more classical. It is as 
natural for' .the Governor, who 
baa lived long yean In India 


a!nd had an Indian wife, to call 
down the wrath of Siva on his 
son as in Racine it is for TMsfie 
to call on Neptune; and what 
more likely than that Thomas' 
Theophilus, the son, should be 
killed by a monster in the jungly 
and the monster taken to be an 
avatar of Siva? 

In Tony Harrison’s remarkable 
verse the characters in the drama 
are both live and emblematic; 
Englishmen and* Indians in 19th 
century Rajputaxu on one hand 
and actors in a great symbolic 
folk-drama on the other. The verse 
is couched in the same current 
conversational vein as we bear 
in The Misanthrope, but this 
time Mr. Harrison does not have 
the helpful advantage of using 
tricks of light' verse. Sometimes 
the words seem like straight 
prose: “T want the truth from 
ypu. I want it now.” Even when 
it reaches great heights of drama, 
it keeps. one foot on the ground: 

• Is it so mudh to die? To one 
who’s wracked 
by great torment it’s a very 
simple act. 

The only fear that lingers in 
my mind 

is for my children. - The 
shame I leave behind. 

It is above all dramatic. We 
start with the advantage that the 
first long speech of the play is 
delivered by Robert Eddison as 
Burleigh, Thomas's tutor, and 
Mr. Eddison is not only a fine 


actor but one of the best verse- 
speakers we have: His subtle 
handling of the lines leads us 
into acceptance of the style, the 
everyday phrases that express 
transcendent matters. Near the 
end of the play Mr. Eddison has 
a : long speech in which he 
describes Thomas’s death His 
speaking of it is quite superb. 


' Through this flexible medium 
the narrative emerges more 
vividly than Racine in F,n gHrf» 
ever has in my experience. 
There was not a moment when 
I felt, as 1 sometimes have, that 
the action was being held up for 
the .actors to display their ability 
to recite. The actors have indeed 
something better to do, for the 
performances are as near fault- 
■less as we are . likely to 
encounter very often. 

For the Governor's Wife; Diana 
Rigs puts on a consular dignity 
that emphasises with both horror 

arid pathos her guilty love and 
tile subsequent deceits. The play 
rises to a fine climax at the point 
Whore she avows her love for the 
embarrassed Thomas, then tries 
to'; kill herself with bis sword 
when be rejects it. Later, when 
the whole sordid business is 
beginning to come out after the 
Governor’s unexpected return, 
she reaches unplum bable depths 
of -dejection: 


My Hell is India, always at 
-- high ooon. 


with no relief of night, and 
no monsoon, 

and under that xed sun's 
. remorseless stare , „ 

mankind's grossest secrets 
are laid bare.. 

Aiaknanda Samarth, ,who has 
worked with the Indian National 
Theatre, is good as the Ayah, all 
misdirected sympathy as she 
tries to understand the English- 
woman's way of love. Tbe captive 
Princess Lilamani is movingly 
played by Diana Quick, and David 
YeHand brings the right youthful 
pride to. the part of Thomas 
Theophilus, though. I felt that he 
sometimes failed with tbe verse, 
inserting too many uncalled-for 
hesitations for purposes of 
emphasis. Tbe Governor is 

splendidly done by Mi chad! 
Gough; he demonstrates a life- 
time of imperial command with 

his first words, and in his final 
moments of deprivation com- 
bines dignity and distress with 
uncommon skill. 

There is a lofty set by Tanya 
Moiseiwitscb. tail pillars suggest- 
ing the luxuries of the Governor’s 
Residency, with a faint glimpse 
of India through the lattice of 
the arches windows beyond. Tbe 
figures, in their' military 
uniforms, their rigid Vlctoriao 
dresses or their soft silken Indian 
dresses move about it as if .they 
were all drawn with the same 
brush. The production is an 
unqualified triumph. 


Theatre Royal, Nottingham . 

\ • m \t " 
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Seymour’s Giselle 


by CLEMENT CRISP 


After acclaimed performances 
of Giselle at the Athens and 
Edinburgh Festivals with the 
Touring Group, Lynn Seymour’s 
incarnation of Gautier's. heroine 
in' Nottingham: on Tuesday night 
was clearly one of the especial 
treasures of the Royal Ballet. It 
is a role for which. she has every 
gift needed— a lambent, pearly 
style; dramatic mastery — but 
there is now such authority and 
such depth to her reading that 
the drama seems as urgent and 
persona] as in any of tbe great 
roles (Anastasia, Juliet) that 
have been made for her. 


In Seymour’s interpretation, as 
in Makarova’S; the ballet is re- 
considered, Te-thonght. Nothing 
is accepted as - mere tradition. 
From tbe sunny, slight gauche 
girl who first appears at the 
cottage door to the protective 
wraith who confronts the venge- 
ful Myrtha over tbe exhausted 
body of Albrecht just, before the 
morning son dispels the Wilis' 
power, every gesture, every 
danced phrase, -is fresh, spon- 
taneous. Seymour’s . glorious 
maturity of artistry, and her 
□ew-found strength, mean that 
the dancing looks girlishly eager 
in Act 1. with all the pretty 
curves and graces, of a not over- 
stated period style. But of 
course, it is in .the .xn ad-scene 
that greatness sits on this first 


act With hands outspread in a 
marvellous questioning pose, she 
sees Albrecht greet Bathilde, and . 
then seems to dash headlong into 
despair. 

The subsequent collapse is. 
total. Driven by some terrible ' 
frenzy she snatches tbe sword and 
for an eternal second looks at it 
before driving it brutally into 
her heart— there has been no 
earlier sign of heart disease to 
prepare us for her death. The 
expressive physical imagery with 
which Seymour traces Giselle's 
end is utterly moving: head flung ' 
back sbe relives past happiness; 
frantically shaken by Hilarion 
she almost falls from bis arms 
and then collapses in agony in 
Albrecht's embrace. It is a 
uniquely powerful and beauti- 
fully controlled display of- 
dramatic dancing at its finest. 

The Wiii of Act 2 is presented 
in no less compelling terms. The 
wonderful softness of the dances, 
phrased so that gesture seems to 

float on the 3ir, the ronds de 
jambe of the solo brushed in with 
exquisite delicacy, are wanned 
by a tenderness that speaks of 
her undying love for Albrecht. 
And here, as in tbe first act. 
Desmond Kelly shows once again 
that he is one of tbe finest 
Albrechts of to-day: noble in 
manner, sensitive in acting, 
elegant in technique and impecc- 
able in partnering. A joint per- 
formance, in sum. of outstanding 
merit, and one to be honoured. 
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'“5 ; etfcoven Piano' concertos. paptictrtarly— 4s 
•- ./'■ < Solomon-- : -With PteUharmonia pquttr out ‘ 

■* . -Orchesifa/hfengest - :auxtens. -W;™'. 

SLS.5026 : i boxed -set of these 

*W.’ w ; ‘’four discs, £6:60)-;.-: 

- ."'-T tiffin;' Piano ' nonecrtos- ltr i> as ' Solomons,- 
- V. *nd <T (nos. 4.-- and. . -II). own. -.They fare; 

. -Lev MJchetongeli ' ? with TfiirKh- T^OiteiMbto'- 
' ' - Chamber Orchestra/de Stouti. 

- ; EMX Afip: 3128 (CL65) : ; . 

• -' .reborn am: Carnaoat / op, 7 9 , 

vTbree pieces from- 

• - Young--- Mfchetangelt '• 

-. -Mn ASPaiamwi - 

' ' ' - * - “ art, could - ^ 



’-Arid most their movement With .the Phil- 
-Gooper barmonia Orchestra both Menges 
:- : tribnte and Cluytens prove able and 
et — sympathetic partners: Menges in 
ances the Emperor . especially, and 
isable Cluytens notably in tee fourth 
b)y his concerto, strong and clear, sus- 
r,' instantly taining high tension in slow, 
iciven; - and even tempL . . Considering the 
rlistens to dates of the. recordings (all 
^realise that made between. 1952 and 1056). 
_ quality, the sound quality is excellent. 
?; mastery, ' but The electronic stereo reproces- 
ty/sueb sing of Nos. 2. 4 and 5, originally 
_ the. recorded in 'in oho, is for once 

sL^pinpaser's neither unnatural-sounding nor 


tv 






' - Solomon was one nof lie 0 
’ jaiiste - of thisvceutury, : : 

• •nrhaps the greateatpiajii^t that . 

-.rate cmmtry has ever produced: 

'. ,'^he stroke 

-S56. at - the iei^t ; of. .his 
: w 1 : ^latturity arid his career, wavone 

:-»ii f the muririir tWgettit^r of 7 * 1 * > ^ 


^Solomon intrusive, sensitively engineered. 

The first . of- these two new 
who discs from Michelangeli (the 
per- first fruit of a new contract with 
to Beet- EMI) is a little difficult to 
f-stimu- account for.' It is, un arguably, 
here 


x uie.uiuwwi “ 'TV'nflWhrt ''' tit jJftBihp:. a 

/ourtb.CQnpei^ : its 
movement shupe&Tfm such 


Book Reviews appear on 
- - Page 29 


the lovely adagio of the G major 
concetto — still odder effect 
Early instruments could also 
sound expressive. What can it 
have been exactly that Michel- 
angeli bad in mind? ; 

His Schumann recital, on the 
other hand, contains the purest 
magic. Michelangeli’s Canuxoal 
Is a winter carnival, drawn in 
deep winter, colours, full of vivid 
contrast of dark and light. He 
frames the picture with three 
pieces ’ from Albion for. the 
Youno—tbe austere Wintertime 
I, and the Sailor's Song, given 
very slowly as introduction, dart: 
and sad, an inscription of fore- 
boding and ' regret. The 
“ Preambule " of Cantonal is 
also played slowly, underlining 
Schumann's ' quasi maestoso, 
with marvellous clarity and pre 
cision of weight. A deliberate 
“ Pierrot.” of strangely ritual 
quality; Eusebius's a loving, but 
lonely voice in a snowy land 


Albert Hall/Radio 3 * 


The Cleveland by GILLJAN WIDDICOMBE 


The Cleveland Orchestra, 
which began a four-week Euro- 
pean tour witb a splendid 
welcome on Tuesday at the Albert 
Hall, is the string quartet of the 
American symphony orchestras. 
Chicago may be tbe virtuoso, 
more brilliant and driving; Phila- 
delphia the honey-pot, liquid and 
lyrical. But the Cleveland is 
sorely the one which excels in 
-ensemble, arid gives the strongest 
impression (even stronger than 
the Berlin Philharmonic) that 
Individual players are matching 
colour, weight, volume — and all 
other details of phrasing and 
[riming- Tuesday’s concert con- 
tained some of the most elegantly 
turned orchestral playing heard 


tbe Erotca included a number 
of hints as to how well Maazel’s 
work suits them, and vice versa. 
Maazel is second only to Karajan 
(if at all) as an elegant ear and 
a fastidious orchestral polisher. 
And although* the Cleveland does 
not need a good technician- 
chord sensitivity between princi- 


eveniy matched, both by wind 
and whole string . sections, than 
in any other orchestra 1 know. 

Maazel refused the exposition 
repeat in the first movement of 
the Eroica. which seemed a pity 
because he could have shaded it 
cleverly. However, I liked the 


clarity and mild expressivity of 
his interpretation. It seemed 
fresh and intimate, without 
sounding too personal. This is 
Maazel’s first European tour with 
the Cleveland. Shame that their 
only British concert was this 
one in the Albert Hall. 


pals is such that it could^ut out 


a long time. First, a gentle per- 


ormance of Ives’ Three Places 
tn Hew England ; then a sensa- 
tional account of the suite from 
Bartok’s Miraculous Mandarin. 
tkixing bravura attack with 
exquisite solo playing: and finally 
A slow reading of Beethoven’s 
Eroica symphony, thoughtful in 
|iilse but never heavy in texture. 


eard the- news. ’ He. seemed at 
tat * :«ri 1 much-. ah 

.JjmAn.!. wart jpy*. w? 


scape; Florestan’s passionate not | conducting. 


princ 


adivisible. .tedWtiTictible : Kdllhes^ the finale,' all “ t«l the discredit of many of 

.f musical impossible - -to buoyant - ecerRy. an d air. Haydn’s biographers that his 

relieve 6ne/ : would. never~hear ^Bnt i^mentien ofie performance dozen or so -keyboard concertos 
; iim-ag a in r . _ . ^ V^-i*To meotjW^t-the first move- have bren lamped together as 

We could, and did. ©recourse, mro t _ c major rio. l, bright, ^significant pot-boilers, or have 
uckily hear Mm. again..:: '.^hA.lu^Haait'-juidfeay; its Blow^move- as often esc^p^even ajmen- 
,iist set of .1^5, 7 ind^dr ttat I ’me'td dMhet^sImpl e; the finalg. fhin. r But Micheiangel 1 hardly 
-~r - collected, . was ^otomonVi, careless^ ‘ &&bbl£rig with * . good^e® 11 ^ to go . far out of his way 

of the Beethoven vpia^ni con-* iiinioiiivTi^er driven beyond the; : .here to- champion the special 

•ertos — all of- them . now tort marie- ■Tfre-inaryeUouB phrasing. ^ qualities of the music: or even 

- ..... ■ present them, as be might 

agoing aDy distance at 
charming and delightful 

iterally hundreds of hours'- of. B fiat concerto’s -adagio, and works, finely, wrou^t for enter- 
nine' apd others' playing. . They anal p’s. witty, pungent erajAasis. tain me Dt in the elegant lstn- 


. wildness or fury, but powerful, 
forthright, alone. 

Michelangeli’s unrelenting in 


. . . heard the Cleveland in 
Carnegie Hall three years ago, 
at around the time his Musical 
Directorship began. He was not 


ipamg 

W -erkva — ui w, mim.-wn wanv.; -ax iu«ircuuu» imiuiuf. ~» — 

r teroketu- except the • <£ majort : subtle; ! ejBsressive* ’ shading, and- to pres 
— vui *» jiiiow . worn/ iimost: bejmnd perfectH rubato sense (aft« without 
W W ¥ 1 ; by,! * • T-. -suppose, Cht^lnV^dassRr definition) of the; alL as 


sistence on the most rigorous conducting on that occasion; and 
clanty of articulation heightens 0 f course it’s absurd to compere 
this sense of aloneness eacb (anything in such different halls. 

performance of 

ness to the performance too: a 


a good Eroica even with Bernard 
Levin — it thrives on Maazel’s 
obvious and rare deUcacy in pre- 
paring the exact nuance of a 
string staccato, the sense of 
direction in slurred semiquavers, 
and the idiot-proof attack of crisp 
cadences such as the Enrico's 
closing Surry. 

The Cleveland woodwind play 
like chameleons. All the best 
American orchestras have en- 
semble woodwind sections rather 
than solistic players: nonetheless. 
Tuesday’s versatility was amaz- 
ing. One moment, solo flute 
colouring to match soft horns, 
with a melancholy, tender sound: 
the next, narrowing and brighten- 
ing to double first violins. Solo 
oboe beginning some entries in 
the Eroica’s funeral Adagio (or 
rather. Maazel’s Lento) with the 
quiet purity of a silver bell heard 
at long distance. Yet in the.Bar- 
tok. the oboes raised their in- 
struments high (like the horns 
in Mahler's First Symphony) and 
produced an eerie, plangent 
sound, with wide vibrato and 
fierce projection. Vibrato is more 


RPO’s ‘best year ever’ 


The Royal Philharmonic 
Orchestra has bad its best year 
ever — artistically and financially 
— with the biggest overall com- 
mercial surplus (£22JH5) of all 
the four independent London 
orchestras. The RPO also shared 
the lead for attendances at the 
Festival Hall, the London Phil- 
harmonic Orchestra’s figure of 
82.4 per cent being just 0.4 per 
cent higher than the RPO's 
8.97. 

More than 100 per cent 
audiences — standing room only, 
in fact— was the achievement 
for the orchestra’s Wednesday 
series at Fairfield, Croydon, 
while the seven concerts in the 
Beethoven Festival at the Albert 
Hall with the RPO’s new con- 
ductor Antal Dorati, were 
attended by 40.000 concertgoers. 

Young British composers Will 
be given a big chance during the 
1975-76 season. Following closely 
on tbe world premiere of 
Richard Rodney Bennett's Spells 


for the Three Choirs Festival at 
Worcester last month, there will 
be two more “first performances’*, 
at the Festival Hal) in .October, 
David Morgan's Sin/onia da 
Requiem, under the baton of Sir 
Charles Groves, the RPO’s. 
associate conductor, on October 
26 — and two days later, Andre 
Tchaikowsky's Piano Concerto, 
with Radu Lupu as soloist. 

The orchestra opened its- 
season last night at Fairfield. 
Croydon, with another first, 
performance — this time of 
Howard Blake's Movement for 
Orchestra. This will be fol- 
lowed by the premiere of a 
new work by -Bryan Kelly 
San Francisco — three perform- 
ances of which will also be -given 
under conductor Arthur Davison 
at Fairfield's three special Christ- 
mas Concerts on December 15/ 
17 and 19. In addition. Wilfred 
Joseph's Four Horsemen of 0 ? 
Apocalypse will he featured at' 
the Festival Hall on April 15. 

DEBORAH PICKERING 
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;ete^t*ed -out :of the .catalo^e jceveiW^iinaxes, between urajor concerto specially dis- 

- 'Or. so. 1 ong/For they aye, &jjmply» and Silence-. . The fixe, dfidEgy appomtmg: brisk to the point of 
-- tv he- fittest set bn -reteprd. of t6e t &d " ttehW- spring of brusqueness, etched in the most 
" ^.torthoven. -piano .c^«rto^. ^t..Empprt»ri : contair^ wthT^w:^ dI ?- <Iry a “ d 
... -• -know-,. .- ; ’ 1 . -Ril'^lassfcar poise and restrtinL’Of piano timbres— an effect one 

Such lack of immmfiraal co^'- A *hortlisr.of superfirial it^ 'assumes mnst be intended to 

• "-deuce. » not difficult to under; ^ressions te he sure: for tee impersonate an early fortepiano, 
-..tend. Jn a culture bedevUfed -power trfthese perform anceslies-or perhaps, more authentically 
* v ■ ‘-.the detail of e.v$n£ a harpsichord. -The manner, and 

' * “ touch, only melt briefly in 


’ i " >y image, and -herd-cult* Solomon -as" mueh -la'-.ttie detail or eypry. avn 
. - lever .sought: - to majie -' for. .Iter- Sa ia/tbe' ’broad sweep hf .the 

jl ^ ; .. .* — ** -. . : •*- . ‘.t\ ' .■ ■■ * - ■"< ■. ' .» 


tough thread ,'of inspired virtuo- 
sity, and many . moments of 
exciting piano alchemy — wonder- 
fully light, tantalising “Lettres 
dansantes": an overwhelming 
“ Pagnlni.” each semiquaver like 
a' gunshot; a haunted.: secret 
“ Aveo a “ Promenade " - and 
a final “ Marche," both firmly 
(and correctly* non aUegro, full 
of astonishingly simple, subtle 
pointing. As a coda, and end- 
frame, hardly before the final 
chords have died away, comes 
Wintertime II from the Album 
—a single lyrical tine leads from 
winter into spring. ~ A.: very 
strange and memorable sequence 
—which at each, new^ hearing 
uncovers something new. 


King's Theatre, Edinburgh 
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' flbe- operatic- treat for fte lart ctifadbr/ ? the - Festival may5%S are funny, the blackest of black 
thp Festival is i virit ^ormven forJimporting a vefs^x farce no doubt, but not meant 

W means new-^fiis to be sat through with, the high 
..rrom tee Deut^he Oper m West production V&fcfr Seriousness called by. Moses 

i‘- ■Berlm. - With -JBergjs Luiu ano vwas the b^isvof the DGG record- and Aaron, I don’t remember 
' Strauss’s. Salome. They' opened jhg conducted.' by Bbhm/ witii hearing ' so much audience 
do Tuesday night with Lulu. Evelya . r Lear and Fischer daughter during any production 
With the ’distinguished 'except Diertau/' Conductor and pnp- of Lulu, though whether it came 
tioo of the Welsh National. Opera cipals ' have Changed, hut 7 some from the numerous Germans in 
production a. few years ‘ ago/ roles- are taken .'in-' Edinbutgfr;the audience or from the staunch 
Brilainhashadlo rely on.visit : by the isame singers as on Ihe burgh ere of Edinburgh, I would 
mg Germah .companies -(Hata-; reconUng.,/- . • . . hot care to say. . 

burg- at Sadler's .Wells in 1962,- ; The -distinction , of Tuesdraj. approach was srnnmed up 

Stuttgart in; EMinburgh .ie 1966).' periormance, with RerrO.»«i -, ipprosw w». - v 

. . forfirst- hard experience of one . Peters - ; conducting, W; 

'of tee. richest scores Jius. century Bauernfejnd '.and Kurt Si 
has produced: .And. since- Lui«, .responsibie - for 
so infinltelst -^orlh dalngj is stfll- ScMnciji's' prixiuction 


Vs 1 


by Catherine Gayer, playing the 
I*, title' role in a vein of : light 

■’^ b,e - ^ -JSS3SS! 

,, was ro sow Mtss Gayer has a lighter voice 


ioffcqtie ^/:,S^S:-^ : tWl^POrtions of the;.^ ^ ^^opranqs who twkle 

': m \~ difficult music. This is coo- 
, . - ' rceivablv more or. less what Berg 




had- in mind. The ideal seems to 
me to : be some 'kind, of re- 
‘ incarnation of . Elisabeth 
Schumann, with orchestral play- 
■ing bf appropriate delicacy. Not 
alT-Miss ‘Gkyer’s high phrases 
were like strings of pearls, but 
she spired us the squawks and 
yelps-- into which Lulus are so 
easily and so often betrayed. On 
Ibe,. Other hand the rapid 
yihrato which (as was noticeable 
iA "t Hermiston earlier in the 
Festival) 1ms. invaded, her voice, 
soon becomes monotonous. Until 
she started to sing out in -tbe 
later stages of act two the range 
of vocal colour was narrow. 


k Physically Miss Gayer la » 
slim .and pretty as the picture 
of Lulu that adorns every scene 
fit the .opera. ' Her large eyes xe^ 
fleet- rueful amusement st the 
-weird and often letted series of 
events for which Lulu herself is 
«> unconcernedly responsible. 
But whaf this Lulri fails to put 
OTCT.is .tbe kernel of tee matter, 
--f.tee faot.that beyond the macabre 
havoc she creates round -her 
there . fa an .elemental, untame- 
nature. 
thing as 


■ •' v ■ i ;. .j , ■.> ? - J were te an elemental, 

. > V' ' ._ T ^ -.m*. 

--- : ■ ^ . -.-I* - y ^ -1 -, ■ v _ ... - - . 
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being merely an - incorrigible 
flirt. It was for reasons of. inter- 
pretation. 1 think*- rather than 
for lack of vocal metal, that Mies 
Gayer did not- -make more of 
Lulu’s ' crucial solo of self- 
justification in the second act 
• As Dr. Schon. the most con- 
siderable of- Lulu's tormented 
lovers, Hans Gfintei* NScker 
neatly catches- the manner of an 
eminent pillar of the bourgeoisie 
struggling -to keep up appear- 
ances against insuperable odds. 
Donald Grobe as his son Aiwa, a 
more .positive figure than usual, 
has an appropriate touch of the 
matinee idol: .Patricia '.'Johnson, 
dignified and smouldering, was 
the devoted Countess— what . a 
pity, this gifted English singer 
has been lost to ns for so long. 
Bara bars Scherler, • i Loren 
Driscoll Gerd Feldhoff and Josef 
•Greindl offered sound . character 
studies as tee remaining and 
strangely assorted, bees round 
the honey pot. 

The orchestra of the Deutsche 
Oper. crammed into the shallow 
pit at the King's Theatre, was 
naturally happiest in tee inter- 
ludes. played with the warmth 
ahd force, of long- conviction. 
When the' curtain was up, one 
was now and teen conscious that 
there were too few violins, teat 
tee .saxophone blurted - too 
strongly, that tire horn parts are 
tricky. All tire same, and for -this 
conductor and players must share 
'praise, more of .tee: words 
came across than usual. The 
black and white sets by Filippo 
Sanjust are economical and 
sometimes- . pretty, birt- over- 
cbnsistent in a ‘German way- 
why. should tee sleazy theatre 
dressing-roam . look so like Dr. 
Sdion's luxurious salon? It may 
be English literalism to fuss over 
such matters, but if Dr. Schon 
dies on the floor and not on the 
sofa* ■ surely the -curtain-line of 
the following scene needs chang- 
.teg,' : - 


Lowndes-Ajax 



~Boys. (fyou think we’d lose the 
personal touch by using the Sales 
Ledger Package for debt 
chasing?" 


This sounds like one of those ridicuious efaimsthat fdotegood in a 
'cornerin' headline, and then reveal that you can savefourpence by 
spending a thousand poundsThis headline is the exception because, in 
fact, we can show you how to save the total cost of processing your 
monthly payroll.We are already doing it for a number of our customers. 


What is COM? 


Let's explain how it is done.Ten of the top clearing banks are the 
Sponsors of the Bankers Automated Clearing Services, and by using this 
facl lity instead of produci ng credit tra risfers we save you money -We ■ 
send the same information as for credit transfers on magnetic tape, which 
is processed at the BAGS Computer Centre.Their processing cycle of this 
data Is 3 working days.Tape received on day 1 , debits and credits posted 
on day 3. Since the credit (to the employee) continues to be made on 
day 3, as with credit transfers, but the-debit (to the company) is also 
made on day 3, instead of day 1> this provides at least 2 days' credit over 
normal credit transfer. . 


Let os assume that an employee is paid £-250 per month nett, and interest 
rarteat12% then the 2 days" credit is worth 16p, which^ ismorethan , . . 
the post per employee, of processing your payroll with Lowndes-Ajax. 


In practical terms it means that you 
can got over 200 pages of 
computer printout onto a 
microfiche which is a piece of 
film about6' x 4" or 1 48mm x 
1 05mm if you have beeato 
Mhximes in the last six months. 

Which, in turn, means thatyou can . ; 
send-for7p on COM, what would 
otherwise weigh 41bs in a 
bursting parcel. 

Insurance companies use it to 
keep branches updated on policy 
status. Builders' merchants use it 
to keep branches updated weekly 
on the prices of the 40,000 items 
they keep in stock.The City use it to _ 
avoid paying £1 5 per square foot 
for storing yellow edged paper. 

COM means speedy economic 
distribution of information so that 
it’s up to date, and you are not 
selling goods today and tomorrow 
at last month's prices. 


Par further information contact 
Lowndes-Ajax Computer Service 
Limited. .* 

Philip ttouse, Lensdowne Road 
Croydon CR92XG 


Lowndes-Ajax strike oil 
in Bahrain! 


COM was available in the UK5 or 
6 years ago, and nobody knew 
about rLWe knew because we 
came into the business teen. In the 
last 2 years the light has dawned 
(it dawned in the USA about 1 0 
years ago). We have doubled and 
trebled our facilities in the last 2 
years and modestly claim that we 
are the leading COM bureau in 
the UK. 


Telephone :01 -681 2696 
also at Basildon op 0268 280666 
and Liverpool on (SI -486 4671 


A Member of the Hill Samuel 
Group " ' 


The Lowndes-Ajax export drive 
.hasjust notched up another 
success when thair Data 
Preparation Department received 
a telephone call from Bahrain that 
a courier was already on a flight to 
Gatwick frith 1 6,000 documents 


to be punched, requiring a 48 
hairs turn-round. 


The time schedule was met end 
repeated a few days later, and a 
regular service is now being 
provided. - •• 


If you think COM might be useful 
for your company talk with our 
specialistS-They'H give you a 
straightforward answer. 
Alternatively askfor a copy of our _• 
new descriptive brochure. 


. ■ — . s*. 
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Japan to issue $143m. 
to help promote imports 


BY PETER DUMMY 


TOKYO, §ept 10 


JAPAN plans to put 9143nu of from the state-owned . Export- strongly implying tha t- importers 
foreign exchange In the hands of Import Bank at an interest cost will have to do as -they are told, 
its close trading partners, under of 8 P* r “ nt : 1116 Balance Of the The fact that commodity prices 
the* inmart Demotion, scheme nn- purci ^ e pnce ^ . d have to have continued to drop since the 
: ™ S? aSISJ-- come from i c0 J nmerml )r&oks or scheme was first thought of in 

veiled on August 27 Announcing the companies' own resources. May should also it easier 
this to-day, .the official spokesman Supplying countries which to implement now 
of the Ministry of International qualify have not beeh named, but No doubt the quid pro quo for 
Trade and Industry (MITI) said no doubt they include most of firms which co-operate will be an 
that the programme could also Japan's trading satellites in assured financial safety net. In 
be viewed as bringing the value Southeast Asia — ^specially the addition. MITI has apparently 
of the designated imports from Philippines, Indoaesia/MalaysJa quoted the plight of these un- 
developing countries up to 90 per and Taiwan and perhaps Papua porters in urging additional ex- 
cent. of last year’s total, instead New Guinea. . pansionary measures on the Gov- 

of letting it drop to 70 per cent. There is little prospect that eminent. A fourth reflation pack- 
( which would have happened if companies will jump at the age is expected next week, 
nothing had been done). chance to stockpile, . since many Japan is also assisting its 

The official scheme covers pur- users of the commodities are trading partners by means of 
chases of copper ore/bauxite, already complaining of illiquid- export credits to an increased 
nickel, molybdenum, tungsten, ity and inventory financing costs, exttent. the MITI spokesman 
lead, zinc and woodpulp. The However MITI makes it clear said. No doubt the basic objeo- 
finaucial arrangements are that that the sole aim at the scheme tlve of the import policy no 
buyers will be able to borrow 60 is to help trading- partners who less than of this, is to underpin 
per cent, of the price paid (70 have been hard hit by the reper- exports from Japan to the coun- 
per cent in the case of copper) missions of Japan’s recession, tries concerned. 


Israel exports hit target 


BY OUR OWN CORRESPONDENT 


Jerusalem, Sept: 10. 

the world-wide slow- -1974), $6-5 m. of minerals and ■ Two other target countries are 
economic activity, chemicals <S3m.). and agricul- Latin Americ an. Exports to 

Venezuala are to be more than 


DESPITE 

down in 

Israel has managed to step up tural produce S2An. ($7m.). 
significantly her exports to a Israeli imports from Japan came 
number of markets, designated to fil30m. in 1974 and to S25m. 
as “target countries" for 1975. in January/March 1975. 

First among the five thus desig- 


nated for export purposes is 


A similar jump was noted in 


t&s&rgssuszi a-. 


doubled from $4.3m. in 1974 to 
SlOm. this year with the first 
half figure already at $8m. Ship- 
men is consist mainly of xnachin- 


of this year against $2Sm. in the 


Similarly, exports to Ecuador 
are to be raised from $2. 5m. to 


Industry here show Israeli ex- . — - 

ports for the first half of 107*% of ^bole of 19<4, with- the overall 

yid. 1975 figure seen as $40m. Chemi- 54m. this year. A near doubling 
with „.i. .k- is- -•»*<- *«= 0 f exports is also foreseen for 


sara-"S?-taS , 5«»is awrtr'JS' jsirs as- 

.total for the 12 months of this 


ass .5 is&'wafaj s 

$90-100ra. Main categories of Israeli, imports from South 


SS lfi e h ?H°H ed S ? 9 ?- AftS taTBBr tOtalted 543 m. 

iSKSf '“Tf flK" J in 


June 


the fifth target country, Cyprus, 
to SSm. this year from $-L3m. 
in 1974. Israel's imports from 
the last three countries are small 
at present, but this might change 
if Israel were forced to import 
South American crude oil. 


Mr. Shore 
on mission 
to Seoul 


New Indian 
export aid 


By K, K. Sharma 

NEW DELHI, Sept 10- 
INDIA'S Commerce Minister 
D. P. Chattopadhyaya has 
announced that a comprehensive 
scheme of cash compensatory 
support for exporters is being 
prepared. In addition exporters 
would get import entitlements on 
the basis of their performance. 

Speaking to a partiamentary 
committee, Mr. Chattopadhyaya 
said the Government has intro- 
duced a variety of measures to 
stimulate exports. These 
included simplification of export 
procedures, payment of duty 
drawbacks through commercial 
banks, exemption from duty on 
materials imported against 
advance licences subject to 
export obligations and abolition 
of export duty on some items. 

For new export promotion 
measures the Commerce 
Ministry's export planning cell 
had identified 20 projects 
involving items for which raw 
materials were available in the 
country. 

All such measures are designed 
to increase exports in the 
current year by 10 to 12 per 
cent. — not an easy matter to sus- 
tain since Mr. Chattopadhyaya 
announced that exports had more 
than doubled in the past three 
years. > 


EEC agreement leads to 
big deficit for Tunisia 


BY QUENTIN PEEL 


TUNISIA, Sept 10. 

with pbate imports. For the first six 


TUNSIA’S trade deficit _ . . 

Common Market countries has months France, Italy and Hoi- 
increased massively in the five land had taken only 10,000 
years since the country signed a tonnes from Tunisia, compared 
special trade agreement with the with a 12-month total of 90,000 
EEC. In ihe first quarter of 1975 tonnes in 1973 and 55,000 tonnes 
alone the deficit amounts to in 1974. 

practically four times the total Above aU the decision by the 
annual deficit for 1970. EEC to fix a base price for 

The figures were revealed by Tunisian olive oil which effec- 
the Tunisian Ministers for the tively blocked the country’s ex- 
Nadonal Economy. Mr. Abdelaziz P on* was quite contrary to the 
Las ram, at a conference on EEC- spirit of the I960 agreement, Mr. 
Tunisian relations, taking place Lasram said. Meanwhile prodiic- 
here. In 1970 the trade deficit 11011 of ollve oil in Tunisia was 
was running at Tunisian dinars ^ely t° reach record levels of 
32m. (£35.5m/) in real terms, but BOme 160,000 tonnes in the 
by the first quarter of 1975 it Present year, 
had readied dinars 119m. 


(£132 -2m.), some 90.5 per cent of 
Tunisia’s total trade deficit ■ 
The last agreement between 
Tunisia and the EEC, signed in 
1969, was restricted solely to 
trade' and did not contribute to 
the industrial development of 
the country,. Mr. Las ram said. 
But even So the agreement had 
not been/” fully respected," he 
maintained. '* 

In 1975 the European countries 
had unilaterally restricted pbos- 


Hungary, 
USSR see 
40% rise 
in trade 


the Korea Trade Centre invites you to ar 


KOREAN PRODUCTS SHOW 

MANCHESTER 


SEPT. 23, MIDLAND Hotel (Stanley Room) Peter Street. 

GLASGOW - 


SEPT. 25, ALBANY Hotel (Douglas Suite) Bochweli, Street. 
-Clothing, fabrics, toys, wigs, electronic and general goods. 
Inquiries— London" 01-240 3192 
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By Paul Lendvai * 

A HUNGARIAN -Soviet protocol 
just signed in Moscow about the 
co-ordination of the next five- 
year plans of the two countries 
envisages a 40 per cent increase 
of two-way trade in the 1976-80 
period. Trade should rise from 
Roubles 10bn. during the 1971-75 
period to Roubles 14bn. in the 
next five years. 

The protocol was signed by 
Mr. 1st van Huszar, Hungarian 
Deputy Premier and ' 'President 
of the Planning Office, and bis, , , „ . , 

opposite number, Soviet Deputy j specialised entirely 
Premier. Nicolai .Bajbakov/ * 

Mr. Huszar revealed that im- 


8y Our.. Asia Correspondent 

MR. PETER SHORE, the Trade 
Secretary, arrives In Seoul to- 
day on the first leg -of a “ show 
the flag" tour to South Korea 
and Japan. When- he reaches 
Tokyo next week it will be the 
first visit by a British economic 
minister to Japan . since the 
Labour government took over 
more than 18 months ago. 

Far East, trade 'specialists rule 
out the idea' that there will be 
any spectacular breakthrough 
from this trip, but they say that 
Mr. Shore's visit will be useful 
in redressing .the neglect that 
the governments of East Asia 
feel from Britain; 

In the later years of the 'Heath 
Government for p-rampto Japan- 
ese and British ministers were 
on snch good terms that they 
were able to solve mast prob- 
lems without ever reaching a 
formal ' confrontation: - They 
solved things on a nod and wink 
basis,” said one expert Since 
the Conservatives left office this 
understanding has faded and the 
distance between Britain and 
Japan has only increased with 
Japanese distrust of the alliance 
between Labour and the trades 
unions which .Tokyo regards as 
protectionist 

The question o£ restrictions on 
Japanese imports to Britain will 
almost certainly be part of Mr. 
Shore's '.talks. British manufac- 
turers of a wide range of pro- 
ducts from.' cars to television 
tubes to ball bearings feel 
strongly about booming Japanese 
sales to Britain. But these talks 
are unlikely to lead to any 
Japanese restrictions. Some 
British specialists feel that the 
Japanese have been unfairly 
singled out over car sales. The 
main area of competition from 
Japanese car makers Is in small 
cars, they say, and in this range 
what prevents the British manu- 
facturers from, selling more is 
that they cannot produce enough. 

In Korea Mr. Shore will 
probably be pressed to allow 
more liberal. treatment of Korean 
textiles. Trade between Britain 
and Korea has been steadily 
expanding and in their last round 
of import restrictions the 
Koreans took care-' not to barm 
any' of the traditional British 
exports. The main problems are 
of distance between Korea and 
Britain and the provision of 
export credit Because it is try- 
ing to preserve its foreign 
exchange 85 per cent of British 
exports to Korea are financed by- 
credits over five years or more.' 
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TWO YEARS AFTER THE CHILEAN COUP 





BY HUGH O’SHAUGHNESSY H* SANTIAGO 


"THE SITUATION in Chile the official policy of counting redaction posSon’^ 

reminds me of the title of the those with the most casual or fen ta the of the Left from ■agsl* 

last volume of Churchill’s history part tune jobs as _ employed oL this amount mm 31 Party which mMTfrSid! 


of the Iqst war, ‘Triumph, and seriously under-esti mates the than many ally 'bigger than "it 

Trajedy.’ As far as I am con- gravity of the real situation. The achieved only * - 

ceraed the September XL X973. absence of effective unemploy- high interest rates.on narrow But .-before attem' ^ 
overthrow of the Allende meat benefits means that the money. . predictions fqr-.ihe- 

Government .was a moment of pinch is widely felt both by -ihe ~ While it is obvious that short- would .'be as well' 16- 
triumph. Since then 'it's "been a worst off and among some of the ^ a international recession, understand , how ■ Genet 
time of deepening tragedy.” The middle-classes. This is hardly the nrice of that highly volatile chet and.hiS tofefc coUj 
speaker is Sr. Orlando Saenz, one softened by the Government's commodity copper must recover the military janta ta^^ 

of the most brilliant of Chilean emergency work programme - : : . ' ■, ' the decisions 

industrialists and former head of which is benefiting only 15 per the suffering this has 

Sofofa. -the local equivalent of cent, of the unemployed or the ' "" “ " t ” “* 

— ' food kitchens 


the CBL . Churches* 250 . _ . 

On the eve of the second where 20.000 children get a meal 
anniversary of the military .coop every week day. ' 
in Chile Saenz Is expressing the The standard of living of the 
view of an increasing' number of average Chilean is calculated to 
moderate Chilean conservatives have dropped by 40 per cent,, 
and men of the centre about the since 1970. At the same time the 
situation in their country, free market forces have concen- 
General Au gusto Pinochet, the trated enormous windfalls in the 
President, is following what laps of those with 'enough, rer-. 
appears to many to be an sources to take advantage of ther 
extremist policy of political and situation. There has been a rapid 
economic affairs which is Increase shifting of wealth in favour of 
ingly open to doubt. In the the richest echelons of society 
economic sphere everything has and on the Stock Exchange banka 
been sacrificed to the overriding anc j mining shares have been 
objective of containing inflation, bo liming One businessman sum- 
Two years ago the military took me d up’ the feeling of many 

middle-of-the-road . Chileans: 
when he remarked to me: “ I 
consider Allende governed . for 
the benefit of 30 per cent, .of the 


over a country .which was suffer- 
ing from hyper inflation, caused 
by the blunders of the Allende 
Government and the efforts of 


n°5 e f5i t al £2i d country. But in September 1975 


to “ de-stab Hise ” his Administra- 
tion. 

The junta’s first attempt to 
push the inflation rate down to 
between 50 and 80 per cent in 


It is clear that the junta is gov- 
erning for the benefit. of 5 per j 
cent” 

The outlook for industry, 
according to the Government’s 


Technical Cooperati^ sKST 




j, :iu- a ,1,. la iuu oictfA vi mi mrcuiu<i» 

900^er cent tevel^In ApS Si 5-8 P er in second 

Jorge Cauas heavRv influenced Wnd . 0Ut P l f t . “ e 

by^Prof. Milton. .Friedman of inflationary 
Chicago, announced plans to cut punctured. Though the Govern-, 
back the money supply even 
more severely 
Budget deficit 



General Augusto Pinochet 


sooner or later and bring big 


tib'e Chilean ia 
opinion of ridany-^ 
observers here ihe junL 
tag has' over, the pasf^S 
so -become -incrfcaifiug** 
nated by the pP* 3J 
sentative of . the ;( 
civilians who hate 

rule of the military 

to put tats practice^ 
totalitarian . -and . L -' n 
_ nationalism. ...bills' 
best . known . of whdm : -3 
Sr. Jaime. -Gtizmka r ”Sri; 
Puga -and Sr. 'Jorgfr.-F^ 
at present amo 
dosest. advisers.- 

ideas -about the dant 

munismin allits fomsAS? 
lumping togmber 
of LiBeiral or ' den ' 
as the dangerous 
the slippery slope 
eventually lead Chile ^ 
Marxism seems to have: 
to the Chilean mi 
which sees things In 
black and white, 1 
enemies and whose' 
of economic theory before 
was limited. It is these eitf 
of the extrema Bight jatSl 

the more- traditional - Q 
conservatives who- hare^ 
nated the scene for mally id 
past.-. ■- 

In the opinion of.!-; 


nnSL's sssrzrsnszss. m 


minim um. Though no com- 
pletely reliable . statistics are 
available, and those which are 


bounce back again in the next the philosophies of 

r»ui mnnthe sc Spntpmhpr’c ot\trk_ imports 3 S tlrtiC rSISCS tflC . v t« n ,j e t|. gn i-pippIpH nnt 


few months as September's auto- nrire^nd^t may welll^ tSt extremiits ar f rejected, nal 
matic 24 per cent, wage rise has °^P n n c 0 e ““J," Sf 2* -Junta recognises thartfei 
its effect across the board. . The !i ns LS cost exacted by its ; eda 


published are the subject of its effect across the board. The fficiaL snpport cost exacted oy its efta 

tatense controversy, it is dear Christian Democrats argue Jtat f { ^ Defalt regime wK po ” c, / a ^ 
that ChQe has fallen into a deep when ^inflationary expectations “ “tailing off Sdirect US.-*-** 1 

21 “2 “21SM ffitandal assistance and Increal- f K Geber * * 


ine velocity or circoxauon ana „ nrt AmpriMO auuiai emi wusw- kk 

they point out that in September- Th pTtSS he has lu ^ lt€d thattbe-Go- 

Octotar tat y«r men^.poUciepmmtbe^.. 


A. P. Moeller 
places big 
ships order 


twice 

nine 


as fast as -it' 


if by the end o£ the yean* 


p-opths ^ 


The New Swiss Auction House 
Is Holding Its 2nd Auction 

September 29th to October 3rd, 1978 
in the Bolder Grand Hotel in Zurich 

Prelim i nary Inspection: September 24-27, 1978 
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ports of fuels and energy during 
1976-80 will rise by 60 per cent, 
compared with the current flye- 
year period. He described thtfrhs 
a fact of “ enormous Importance " 
for Hungary. Mr. Bajbakov how- 
ever. only vaguely referred to 
further efforts to increase ship- 
ments of “fufijs and raw 
materials to Hungary ” in ex- 
change' -for Hungarian- 1 . invest- 
ments fn developing natural gas 
and oil resources and in building 
a paper mil! in the Soviet Union. 

In contrast to the recently 
signed Czech-Soviet agreement, 
no figures have yet been released 
as to just how much Soviet , oil 
and gas Hungary will receive., 
The communique merely stressed-. 
that Soviet deliveries of oil ano 
energy, iron-ore. metals, timber, 
etc., will cover “a substantial 
part ” of the Hungarian demand 
for imports. 


By Our Own Correspondent 
COPENHAGEN, Sept/10. 
A, P. MOELLER shipping com 
pany has placed an order for 
total of 17 ships with the Lindoe 
Yard of the group’s own Odense 
steel shipyard. The orders pro- 
vide the yard with employment 
to the beginning, of 1978. 

The order includes the conver- 
sion of an earlier order by A. P. 
Moeller for two 485,000 ton 
tankers to two 330,000 tonners 
plus new orders for six 65,000 
ton tank/bulk combination ships, 
six supply ships and three sea- 
going flat-top barges. 

The yard announced at the 
same time that it considered 
orders for two 485,000 ton tankers 
by Greek owner N. D. Papalios 
were invalid as the owner has 
not fulfilled the terms "of the 
contract 
In addition to the vessels 
already mentioned, the yard has 
on order three 330,000 ton 
tankers from A. P. Moeller,- two 
3104)00 -ton turbine tankers from 
Shell and two flat-top 

barges from A. P. Moeller. 

Until now the Ltaoe yard has 
in super- 
tankers and the switch into 
supply ships, -bulk carriers and 
barges is a new departure. 


Steyr to sell 
Poland 
car parts 


ECGD BACKS DEAL 

THE Ex port Credits Guarantee 
Department has guaranteed a 
£6m. loan. to help finance a con- 
tract for supply and installation 
of textile machinery for a com- 
plete spinning plant to be erected 
at Rasht In Northern Iran ' 
Finance for the loan was made 
available to Tran Poashesh Indus- 
tries by the Midland Bank. Platt 
Saco Lowell of Accrington. Lan- 
cashire. will be responsible for 
supplying the equipment and 
supervising the erection. Com- 
missioning is scheduled for early 
1877. 


By Paul Lendvai 

VIENNA, Sept. K». 
WHAT IS claimed to be the 
largest ever deal concluded 
between an Austrian company 
and an East European country 
wiH be signed here to-morrow in 
the presence of Austrian Cham, 
cellor Dr. Kreisky and Polish 
Premier, PJotr Jaroszewtcz who 
arrives in Austria on a three-day 
informal visit on Thursday. 

Under the agreement Steyr 
Daimler Puch, the Austrian 
motor company will provide 
Poland with parts, components 
and documentation worth 
ScKlBbo. (about £47 m.) and will 
deliver lorries worth Sc h. 1.21m. 
until 19S0. In exchange Poland 
will supply Steyr with diesel 
motors worth at constant prices 
Sch.2bo. between I960 and 1990. ' 

To finance the transaction tbe£ 
foremost Austrian bank. Credit 
AnstaJt Bankverein will grant 
Sch.4.3bn. loan to Bank Handlowy 
of Warsaw. ; Final negotiations] 
about the exact terms of the 
credit are still going on in. 
Warsaw. 


ITT UNIT WINS 




oil and gas production 
through 


Viking Resources 
International N.V. 


===; ALGERIAN DEAL 

Investing in North Sea .| ALGIERS, SepL 10, 

STAND ART Electrica SA. 
Spanish unit of International 
Telephone and Telegraph (ITT), 
has been awarded a contract to 
build a plant In Algeria for the 
production of telephones and 
telephone circuits, the state-run 
electrical concern Sociele' 
Nationale d*Electricite (Sonelec) 
said. 

-To be sited at Tlemcem, the 
factory is expected to have an 
annual output of 100,000 circuital 
of which 20,000 of the semi? 
electronic type, and 14OPO0 
telephones. 


listed on the Amsterdam 
Stock Exchange 
The net ssset value par 
share on 31 -9-1975. was 
US? 16.64 


I nform ation: 

Pierson, HeJdring- & Pierson N.V., 

Karangractn 214, Araxnnia&i 


slump and there is no evidence 
of any lasting slowing down of 
inflation. 

On Monday, a Government 
official admitted that the GNP 
could faH 'this year by up- to 5 
per cent A detailed analysis of circulating 

the economic situation just pub- had been — _ Tran „ i 0r unue J . .. 

lisbed by the Christian Demo- viously. standards ^ and if ihe> 

cratic Partv in its monthly The external sector is ntesn-.^*** r inflation -has nota 
Politica y JE^piritu claims that while cfifficuk to manage. The-' The juntas conservative poll- to be won. His; however, J l* 
the proper figure will be 8 to world price of copper on which des have been imposed mean- one voice of fOuirta tbej 

10 per cent. Sosota says that the Chile reties for roughly three- while only with the aid of very and it is tacitly understood 

production of manufactured quarters of its export earnings s eTere political repression which the Air Force's , opinion^ 

goods is currently r unning 24.6 still bumps along at under .flfltbas tor instance resulted in an remain subordinate to. tbatl 

behind the levels of a year ago U.S. cents a pound, which .is not- estimated 95.000 political arrests strongest section of .the i . 
with the output of timber p*o- a great deal above the cost nf between September 11, 1973 and forces, the Army.: It ia -iti. 
ducts and glass down by 4L4 and production. The large foreign June 30. The authenticated open .question whether there . 
47 Jl per cenL respectively. investments'- repeatedly- forecast reports of the treatment of. some be such a change at hear 

The drop in production has by the Government . for the, political detainees are horrific in the junta' as a whole: as- .. 
naturally been accompanied by mining and other indus&ies bave^the extreme - and oh July .4 Leigh has foreshadowed. At. 


extremely heavy unemployment, yet to materialise and a number General Pinochet announced that, there were, such.a-cbahg 
It is expected that -the official of countries, including Britain, he] could not allow a U.N. human heart this would raise .del 
figures, no* showing about 15 Italy and the ‘Nordic states, have rights team to enter the country, questions of whom would 
per cent, of the active population refused to renegotiate Chile’s These policies have' effectively the blame for past mistakes, 
workless, will be around 20 per debts. The Governmentis hoping broken all the parties of the Gen, Leigh himself said: 
cent within a few months and to hold the trade deficit to Left with the exception of the have four difficult months a 
it is widely acknowledged that $300m. as a result of 'a4rastic highly organised Co mmuni st of us.” . 


Lockheed will discontinue! " " i . " 
illegal overseas payments 



BURBANK, Calif., Sept 10. 

REELING under- sharp Govern- ible as business expenses for policy was not made until late 
rnent criticism and a threatened U.S. income-tax purposes and Tuesday. “ The new policy is 
removal of federal, guarantees that ’Would be in compliance subject to future revisions to 
for some of its loans, Lockheed with applicable U.S. or foreign reflect evolving national policy 
Aircraft Corpora tion has sharply laws. . The effect of this policy and. laws,” Lockheed said, 
reversed a policy it enunciated is that payments could be made Lockheed’s foreign payments 
just a month ago and said that to foreign officials ouly if such have been under investigation by 
it will, not make overseas -pay- payments would be legal under the IRS, -the . Securities and 
meets unless. ..they are - legal U;S. laws, if they were applie 
under ail - applicable U.S. and able,” the company said. 

If is not illegal under U.S. law 
per se to bribe a foreign 
official. But it is a violation of 
tbe Internal Ttevenue Service 


hard by 
recession 


foreign regulations. 

The company's Board issued 
wliat it called ** a stringent hew 
policy governing the selection, 
use and payment of international 
consultants." Last month the 
company disclosed that it had 
made payments of at least $22zn. 
over 
years 

organisations in foreign coun- 
tries to win lucrative contracts. 

Altogether, the company said, 
it - has paid or committed 9202m. 
for foreign consultants and other 
fees since 1970- Lockheed de- 
fended its payments at the time 


Exchange Commission (SEC), the 
Senate subcommittee on multi- 
national corporations and the 
Emergency Loan Guarantee 
Board. That Board, which has 
backed SlS5ta. in loans to Lock- 


(IRS.) code to deduct concealed 


bribes and business expenses. 
__ even if they are paid through 
the past ftve-anfl-a-half third p , art ? es and . even ll ^ey 
to officials and political are raade ID a natian where 


payments are not illegal. It is 
also a.viotation of federal securi- 
ties laws to fail to disclose 
accurately that some materia! 
“expenses” are actually bribes. 

Lockheed said that for the past 
month it bad 


Lockheed to stop making future 
improper payments to foreign 
Government officials or political 
organisations under threat of 
removing -the controversial 
Government' backing for the 
loans. 

Lockheed is currently trying to 
negotiate in advance a settlement 
of a lawsuit that the SEC plans 
to file against the large aerospace 


. . . had stopped all pay- company, but the company is 

and said It planned to continue ments of any kind to all of its fighting to keep confidential the 

consultants pend- details of past payments for fear 


them for competitive reasons. international 

new Policy, Lock- tag adoption of the new policy iuh l^fonpSiSn c3d leid'to! 

^vm«nr« 5 y dir ^5 lors at a meeting on Mon- the loss of some business, 

payments that would be deduct- day. The announcement of the AP-DJ 


New interest 
rate policy 
by Eximbank 


WASHINGTON. Sept 10. 

THE EXPORT-Import Bank 
has ' set a new interest rate 
policy to bring the Bank's 
usual Interest charges closer to 
market rates and increase its 
ability to provide lower rates 
when necessary to meet finahb- 
ing offered by official .expert 
credit agencies of other 
nations. 


Bank chairman . William 
Casey said that interest rates 
on Eximbank loans to foreign 
purchasers beginning immedi- 
ately will range from 8.25 per 
cent, to 9.50 per cent for pur- 
chase of U.S. goods and ser- 
vices depending on the total 
term of the loan. 

Mr. Casey said that loans 
repayable within sis .years 
from date of authorisation will 
carry interest rates of 8.25 per 
cent. Rates will increase 0-25 
percentage points for each 
additional two years of 
maturity op to 9J> per cent, on 
loans repayable in excess of 14 
years from date of authorisa- 
tion. • ' - 

Mr. Casey said that new in- 
terest rates set- .by Eximbank 
are closer tn but still below 
commercial rates, 

AP-DJ 


New York teachers defy 
court to stay on strike 


• • By Our Own Correspondent 
KINGSTON, SepUtr 
JAMAICA’S famous- Jm 
coast tourist resort, BtoBtCj 
Bay, fas had to dose Iffa i 
huger hotels, representbrfl 
per cent, of the town’s Wt 
hotel rooms. Others nre-HW 
to he dose ff soon, The^? 
ores have been attrffiaterfj 
the economic sit nation .toj* 
L\S., Jamaica’s ma to -toons 
market. •• 

Latest available 
tourism cover the first -fl®? 
months of this year'tnfcSWI 
an increase of 20, #09 visit” 
over the same period J*® 

bill expenditure by tohriSta 1» 
by S2uu because thereto 
fewer tong-stay rismi n 
Occupancy level in the how* 
has been put at 54.fi pvr o»t 
Montego Bay's -ecoownL#’ 
pends totally on' North Amen 
can tourism and-the stomp^® 
the market has left £»* 
workers without Jobs.. TW 
Jamaican Government is p« 
paring a long-term dcvdoF 
ment. programme for the. in- 
dustry, which has been strbjw 
to indiscriminate building:®! 
hotels Tor the pad ***“*• 
• Hoteliers are hoping to recoffP 
during the coining wimaf 
season. 


' BY JAY PALMER NEW YORK, Sept 10. 

Cit y junurjlcupal objecting 'td^ "dauses in therr 
fK 1116 e ?tered its new contract which would cut 
Meo^diy Ob wmiflg in open their - non-teaching preparation ” 
defiance irf a temporarj’ court period, reduce allowable sick 
R^ e Jrf °«r a ipj' 1 -I? SX€r ^ ay by J ^ bc leave > u end sabbatical leaves and 


Long holiday 
for Sra. IPeron 


vcC^ 1 


Si! }>l‘i 


VENEZUELAN: 
BUDGET CUT 

By Joseph iferur ' 

- "CARACAS, Sept 10. 


-aaiete 


Board of Education demanding extend ti» worfc^reek* 
an ub mediate return to work. . •. ~ • - • • 

Despite lengthy negotiations 
throughout most of lost night, 
representatives of both the 
United Federation of Teachers 
and the board admitted this 
moraine that there had been no 
progress towards any settlement. „ • . *? ,.■ „ • ■ 

Although the UFT disputes a Vej *ETOELA'S federat budget 
Board of Education estimate that * or 1976 .---will, .total ' 57.72 ba: 
over L300 of. the city’s 60,000 according' .to . Finance Minister 
teachers reported for work on Hector Hurtado, 
the first day of the strike jester- Tb ls represents a drop ..of 
day, there can be little disagree- alm ost $2bn.— or more titan 20 
ment over tbe Impact Per cerrt— in - relation to this 

On Tuesdaj*. more than 260 Year’s budget of S0j673m. 
schools were forced to close down. Tbe Finance. Ministry’s budget 
altogether for the day, keeping proposal was approved today by 
more than 1.1m. pupils out of President Carlos Andres- Perez 
classes. Initial reports this morn- and his cabinet The' budget will 
®, n even greater now be seat to the Venezuela 
number of schools are. dosing Congress- for approval.. .* • 

^ Tbe pared - down federal 
This s»o°l strike, the smh by budget comes after two years 

£ ^ ch f re Sl ! ice 1960, whicti Veaenela received 
V - ” use5, un Precedenfed ' petroleum 
most of them connected in some revenue as a result of price 
tolh^.coiomy measure, rise, 

,he 


expected 

By Robert.Lmdley .' 
BUENOS- AiBES>fie^ 
PRESIDENT '. •*«&.. 1.- 

Peron is expect ed to begto 

prolonged holiday ' *'*‘* = ‘ 
next- , few days, -! . 

mandate In the hahds rff 
President itale Lnde*w r ' 

1u line to suece«Lhec,‘ 

.■ Last night. Jbse B * 
President, of : th’er - 
(Peronist) Party, -__ c . 
emerging from a undettofe: 
Interior aHntoterV'-Vlv. _ 
Damasco that Sra. Ecrtta'. p 
suffering, t rom •'■?* deprew*^ 
and exhaustion;” . - ’Sr- . ®*® 
emphasised, however, that I* 
win be Sra. Peron’s dc*^®® 
whether she' will take a 
once her doctors . make their 



report oh her 'Condition. 


. sald that if she does & 
on holiday, ' “it -will 1». ' 

reasons of health .and not f or 
political reasons.” The.vroht- 
bility of a Presidential holTBW 
has been in ihe news, here tor 
scverald^s, . .. .r' . 


controlled, nil 


Specifically, the teachers are August 20. 


foreign- j tw-swwtu*. ttuh, (wbB»i=efl omo* .“SS;- 

isorn*«» and hoUjar*^ Ci. - 

industry- ontowA ^ ar ^>,12 

Iabbibo. SacoKi dt»» MaiuB mtf « .‘vT , 

Turk; Kit “ sww. . 
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€(|y "racial 
l? Namibia 
. alks 

- ,. ; : ' . T JOHN STEWART 

• * ■ •’• CAPE TOWN. Sept 20. 

“ .. : • . NAMIBIAN' Constitutional 

- --1 : ; '.erenee enteral, a onciaJ 

in Windhoek .to-day when 
:fc :-^15$ delegates opened their 

'■ '- ; % te on & draft declaration, of 

• . prepared for them by! a- 

■ ' .. :.an committee yesterday. ■ 
,*■ • te document, which, 'sets oat 

' : '*■ %■- broad terns ...the ultimate 
1. ~ - "s of thesettiementeffort, im- 
lately ran Jnto. trouble from 
. — : k and Brown delegates. .The 

\ibility of ’ large-scale walk- 
was being mentioned. 

>ie document,, according to 

I '• - ; erence sources, is a' tactical 

■ ’■ . mpti for the White delegates, 
.* 'srs Dirk Mudge and Eben 
i Zyl. who. it is claimed, 
.terminded it and got it 
- . ‘pted after persuasives argu- 

. -.-it. 

• ccording ito a well-informed 

.' ■ :ee it amounts to a somewhat 

■ rted-np version .of :iiie J9W 

■ ndaal proposals, sweetened 
i the now familiar nnriertak- 

on race . discrimination. 

Rhodesians 
laim nine 
guerillas 


Lebanon sends 


in 


army 


BY 1HSAN HJJAZI 


BEIRUT. Sept. 10. 


PriGC rfcir ^ rs B^aranaike has solved a crisis by sacking three Trotskyist 

ministers. This could presage a shift in foreign alignments, 
by OPEC as Mervyn de Silva reports 

likely — - " ~ * * 


THE. .. LEBANESE' Cabinet 
to-night sent armytxoops to take 
positions . between the com- 
batants in the northern part of 
the country after.- a. 'new army 
commander was; appointed. 

-Premier ' Rashid ;. Karami 
announced the news after a 
marathon session by the Cabinet 
lasting over sis .hours. . The 
Cabinet met in the morning and 
again in the afternoon. 

Mr. Karami said- the. orders to 
the troops were- to; /take posi- 
tions ki buffer ' ironed' between 
the town ot; Tripoli .and the 
neighbouring-’ town “of Zghorta 
without, however. Interfering 
directly in either City: He saLd 


maintenance, of law and order 
inside both cities was still the 
responsibility of the police and 
gendarmerie. . 

He warned, however, that in 
the event of renewed fighting 
there or anywhere else in 
Lebanon, the army would inter- 
vene to stop it. 

The Premier also announced 
the appointment of Maj.-Gen. 
Hanna Saeed, currently the 
commander of the Bekaa garri- 
son. as new commander of the 
army, replacing Maj.-Gen. 
Iskander Ghanem, who was gi ven- 
ae indefinite leave of absence 
and appointed to a diplomatic , 
mission. - j 


Secret U.S. pledges 

-- BY PAUL 1BWJS, 05, EDITOR WASHINGTON, Sept. 10. 


SALISBURY. Sept 10. 
.'IE African -Nationalist 
. ri Has were killed by security 
.':es in a week of engagements 
•' Rhodesia's north-east border 
e. ' an -official communique 
orted to-day. 

: 'o-day's communique said 
ht guerillas, including a weU- 
..jwn but unidentified group 
der, were killed in a smgie 
'agement yesterday In. the 
unt Darwin area: 

Tiere were no Rhodesian Army 
. ualties during the week, the 
amunique added. 

•'rom Lusaka it is reported 
t Bishop Abe! Muzorewa will 
urn - to Rhodesia and- preside 
*r an African National Council 
?cutive meeting • called - forj 
ptember 21 Reuter 

Timor said to 
want merger 

JAKARTA, Sept. TO.,: 
Official sources here claimed 
-day that the majority of 
■ople in Portuguese Timor 
‘int the colony to merge With 
donesia and said this .-was 
.-oved by a change of. .policy 
r one of the main independence 
overaents in the territory. 


THE FORD Administration has 
given .Israel secret though quali- 
fied. assurances.' of continuing 
military, economic and diploma- 
tic support. as part of the new 
Sinai agreement, the New York 
Times reported to-day- 
At his Press conference yester- 
day, Dr. Kissinger admitted that 
suchjecret undertakings existed, 
but said- that they ‘.wouid all be 
published' after Congress had 
approved them. -'-' 

.However, this .warning, the 
New York Times pobBshes what 
it claims is the “exact Wordln g of 
the ; most important agreements, 
stressing that in rnsby. cases the 
Administration bas v made its 
promises- of further, .support 
| explicitly subject : to Congres- 


sional approval and the avail- 
ability of the necessary 
resources. 

The main commitment ' i6 that 
the U.S. will be “ fully respon- 
sive within the limits of its 
resources. Congressional authori- 
sation and appropriation, on an 
on-going and long-term hasis to 
Israel's military equipment .and 
other defence requirements and 
its economic needs." 

The Administration is shortly 
expected to ask Congress for uu 
to $2.5bn. in economic and mili-. 
tary aid for the current financial 
year. But in addition, the U.S. 
has undertaken to guarantee 
Israel's oil supplies if necessary 
from its own stocks and produc- 
tion. 


Supertanker for Suez 


. BY MICHAEL 1MGAY 

THE LARGEST vessel to pass 
throught the Suez- Canal, a 
527,000-ton Greek - diT tanker in 
ballast, is Scheduled ' to travel 
i from Port Said; to Suez later this 
Week'.' ' ; ~ ' V; • . ■” 

The tanker, winch should net 
the Suez Canal Authority an esti- 
mated. $200^m frorn 'ffie single 
journey, has a' draft- Of about 30 
feet iobaJIaSt" , ' 

The only .difficulties 'concern 
the tugs mammevring fhe vessel, 
which is: more than 1,000 feet 
long, round the "more severe 
bends. -.. 7 ; ]/ •-_ 

While the supertanker class is 
thus experimentally -nosing its 
way down 'the canM;'tlie volume 
of oil tanker traffic is 'still small, 
accounting for about 12 per cent, 
of revenue,' according; to: Suez 
Canal Authority sources. ^-' 

■ : -- r \ ■ ' 


CAIRO, Sept 10. 

General cargoes still account 
for most of the traffic (whicb 
averages 26 vessels daily), both 
in numbers of ships and in ton- 
nage. After three months of 
operation and * the-- passage of 
more than 1,800 ships, the aver- 
age size of vessels is still smaller 
than had been hoped for. 

An upswing in tanker traffic 
will be needed if the Authority 
is to reach its aini of 30 per cent 
of income from oil tankers by 
the end of the year. 

The expected passage of a 
single 200,000-tonner contrasts 
greatly with the average tanker 
size in August of 18,000 tons. 

From Tel Aviv L. Daniel 
reports that cargoes to or from 
Israel are likely to be sent 
through the Suez Canal within 
the next few days. 


By Paul Lewis, US. Editor 

WASHINGTON, Sept 10. 
DESPITE THE Ford Administra- 
tion’s efforts to prevent any 
further increase in the world 
price of oil. the U.K. Treasury 
still believes that OPEC is likely 
to raise its prices . between $1 
and $1.50 a barrel at the end 
of tiie month. 

This was the message that Mr., 
Gerald ' Parsky,' the Assistant 
Treasury. Secretary, gave the 
Press this morning when he in- 
troduced a new Treasury study 
on OPEC's likely import require* 
meats during the remainder of 
the decade.' • 

The forecast of a $1 to S1.5G, 
rise for roughly -ten per cent.) 
was first made by Mr. Thomas 
Enders. the Assistant Secretary 
of State, in a celebrated study 
of the pressures on OPEC pub- 
lished in Foreign Affairs last 
July. 

to-day Mr. Parsky said 
that his contacts with OPEC 
Finance Ministers during the 1 
IMF meeting had left with the; 
impression that a small price 
increase in the $1-51.50 range 
was likely and the continuation 
of the present freeze improbable. 

Kuwait 
demaud on 
payments 

By Richard Johns 

A DEMAND by Kuwait that the 
proportion of its petroleum 
revenues paid in Sterling by 
British Petroleum and Gulf Oil 
should be reduced will be dis- 
cussed in the negotiations be- 
tween the State and companies 
beginning in Kuwait this week- 
end. according to informed 
sources. 

Under the practice established 
last summer the two corpora- 
tions. which are partners in the 
Kuwait Oi| Company (KOCV 
make Sterling payments for their 
“equity" crude entitlement 
which relates to their 40 per 
cent, share in the operation. At 
present production levels, these 
would be running at 'an annual 
rate of about £2bn. 

-Just how far Kuwait wants to 
lower the Sterling component 
of its oil receipts in favour of 
the dollar has not been made 
dear yet. However, the con- 
sidered opinion in the City 
yesterday was that the move 
by the Gulf producing state does 
not presage any rundown of its 
considerable Sterling assets. 


The Bandaranaike solution 


THE THREE Trotskyist minis- 
ters. in Mrs. Bandar an aike’s 
coalition government last week 
refused to resign, so they were 
duly sacked the same night By 
rejecting the premier’s request 
for their resignations, the Lanka 
Sama Samaja Party (LSSPl 
ministers sought to score a 
propaganda point. The dismissed 
Finance Minister, Dr. N. M. 
Perera, charged that it was not 
his party but the Premier who 
had wrecked the “ alliance of 
progressives." 

< But Mrs. Bandaranaike, who 
had outmanoeuvred her 'trouble- 
some allies right through the 
three-<week crisis, had anticipated 
that tack too. She. told a mass 
rally that she could never sacri- 
fice the independence of her own- 
Sri Lanka Freedom Party 
(SL.FP); for the sake of the 
unity of the left 

Yet she had tried hard to pre- 
serve the alliance by offering a 
fair compromise, sbe said. The 
LSSP ministers had been offered 
three other portfolios from a list 
of. six. But the crux of the 
matter was that her decision on 
two ministries held by the LSSP, 
Finance and Transport, was un- 
alterable. 


surprising was not that the crisis 
dragged on for so long but that 
it finally came to a head. 

Advertised as an “island 
paradise ” and once a model 
British colony, Sri Lanka now 
suffers from the same acute 
economic problems and tensions 
that are found in the rest of 
the 6Ub-continent Sri Lanka also 
has a problem peculiarly its own 
since it is saddled with a com- 
prehensive and expensive system 
of welfare subsidies, which no 
Government can politically 
afford to dismantle. A large, 
articulate middle-class, a multi- 
party system, a relatively open 
society and of course the 
demands and aspirations of the 
educated young aggravate the 
underlying economic problems. 


Awkward 

corner 

By making the key Finance 
Ministry a non-ne go (table issue, 
the premier pushed the LSSP in- 
to an awkward corner. Dr. 
Perera, who has held the Finance 
Ministry since the Government’s 
Inception in 1970, has also been 
the LSSP party leader for 40 
years, so both personal and party 
prestige were at stake. 

In rejecting a compromise Dr. 
Perera could have relied on the 
support of the party’s young 
radicals. There is acute unem- 
ployment, particularly among the 
educated young. The unrest 
among the young which exploded 
in the 1971 insurgency continues 
to lurk just beneath the surface. 
The LSSP youth leaders have 
been arguing for some time that 
there is no further mileage to 
be gained from continuing in the 
ruling coalition. 

But the older members of the 
LSSP must already be regretting 
the split, since it did mean a 
taste of power. Indeed by 
Ceylonese standards what was 


Economic 

crisis 

Sri Lanka is in the grips of a 
■very severe economic crisis. A 
huge trade deficit, an ever 
expanding foreign debt soaring 
living costs and great unemploy- 
ment are the most visible 
features of the slump. The 
Finance Ministry is viewed as 
being at the centre of the prob- 
lems. To satisfy western aid 
donors, the World Bank and the 
IMF, the Finance Minister. Dr. 
Perera, has managed to balance 
his budgets, but that was no 
more than a book-keeping 
exercise. Against this the 
political need to keep the 
socialist banner aloft prompted 
him to introduce sweeping “anti- 
capitalist “ measures. 

Dr. Perera’s standard budge- 
tary mixture did little to help 
the recovery of a hopelessly ail- 
ing economy. Moreover many of 
his taxation measures 
exacerbated tensions between his 
LSSP and the dominant party in 
the coalition, the Freedom 
Party. 

He himself claims that his 
fate was sealed with his last bud- 
get when he launched a frontal 
tax attack on the newly emerging 
class of local Industrialists who 
are financial backers of the Free- 
dom Party. This new class 
represents the first sign of a 
dynamic entrepreneurial group 
whicb is genuinely indigenous. 

The lack of native entre- 
preneurs has often been seen as 
one of Sri Lanka’s main 


economic problems. The SLFP, 
which is left but not Marxist, has 
tried to encourage local 'indus- 
trialists, a group of which the 
LSSP was wary. 

Another problem w v0 that as a 
minority party the LSSP was 
without grassroots support in the 
villages. To counter thia It tried 
to use its position within the 
alliance to make inroads in rural 
constituencies through economic 
policies and political patronage. 

It had control of the banks 

which had been nationalised, and 
also of credit agencies. • Apart 
from this there were the various 

state agencies, such as the State 
Gem Corporation to use as a 
springboard for more support 

The LSSP even used the issue 
of licences to open liquor shops 
as part of its apparatus of 


as part of 
patronage. 

All this incensed and 
frightened Freedom Party 
organisers. When influential 
SLFP leaders decided that tbe 
LSSP tactics of expansion had 
gone far enough, a counter 
offensive was launched under the 
leadership of the premier’s son, 
Mr. Anura Bandaranaike. His 
newspaper, Adha Today, kept up 
a furious barrage against the 
LSSP late last year. 

Mrs. Bandaranaike picked the 
ground to fight Dr. Perera 
shrewdly. She took offence when 
a speech by Dr. Perera 
deprecated the late Mr. Solomon 
Bandaranaike, the Prime Minis- 
ter’s assassinated husband. Mr. 
Bandaranaike was a Nehruist, 
whose nationalist ideals were 
supposed to cut across the leftist 
parties boundaries. 

Into the 
open 

When Dr. Perera offered an 
apology for his remarks, he was 
imperiously ignored by Mrs. 
Bandaranaike. The man who is 
thought to have been the prime 
mover behind Dr. Perera’s oust- 
ing then came into the open. He 
is Felix Dias Bandaranaike, the 
Prime Minister’s nephew who has 
held several portfolios in tbe 
Government He has now taken 
over the Finance Ministry. 

No lover of the left Mr. Felix 
Bandaranaike has recently made 
diplomatic overtures to Iran. 
Saudi Arabia and Kuwait in 
search of new sources of foreign 


aid. Together with the Prime 
Minister. Ur. Felix'Bandaranaike 
managed to make Dr. Perera look 
slightly wild in some of bis Left- 
wing claims. In speeches Dr. 
Perera warned about the 
imperialist devil with particular 
regard to events in Bangladesh 
and warned of the tide of 
reaction sweeping the sub- 
continent He also talked of 
CIA activities in the sub-conti- 
nent and about the misuse of 
American PL489 food for peace 
funds. 

The Bandaranaikes simply 
asked him to substantiate these 
charges, something be wou-ld pre- 
sumably bave found difficult 

The pattern of foreign influ- 
ences in Sri Lanka has still not 
entirely emerged following the 
Trotskyists' fall from grace but 
there appears to a confluence, 
however temporary’, of American 
and Chinese interests. 

Fail from 
grace 

Right from the outset Colombo 
has been close to Peking. The 
two countries are major trading 
partners, at least from Sri 
Lanka's point of view. The influ- 
ence of the one pro-Moscow 
Communist party member in the 
Cabinet, the Minister of Housing 
Peter Kcuneman is considered 
minimal. Felix Bandaranaike has 
been gently flirting with Western 
countries as well as the rich 
Middle East ones, and it is 
thought in Colombo that Sri 
Lanka's current aid donors are 
bound to welcome the change. 

At home the position is slightly 
trickier for Mrs. Bandaranaike. 
Only electoral pacts and alliances 
between tbe centre Freedom 
Party and tbe left have guaran- 
teed the defeat of the right wing 
United National Party which has 
the steady support of 35 to 40 per 
cent. o£ the national rote. A 
string of bye-election victories 
has brought a growing self- 
confidence to the UNTP. The 
party’s leader Mr. J. R. Jaye- 
wardene has not been an entirely 
disinterested observer of the 
friction within the United Front. 

Throughout Dr. Perera's four- 
hour resignation speech the UNP 
leader sat impassively and made 
no comment at all. Clearly it 
was a moment which was best 
savoured in silence. 
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Crucial talks in search for 
Portuguese Government 


IQ, 


LISBON, Sept. 

produc 


BY JANE BEfWSEROL 

ADMIRAL PINHEIKO Azevedo. nf a new law promising workers* planning, particular# 
Portugal's Prime Minister desig- control is being widely discussed don and investment, 
nate. saw both Socialist and in industrial circles. The law, To encourage the use of tech 
Communist leaders together one of the last acts of Vasco nicaL human and financial 
to-dav in wbat was regarded as Goncalves* fifth Government, has national resources, 
a crucial negotiation to forming, yet formally to be- unveiled but To make qualitative and quanti 
the sixth Provisional Govern- substantial portions of it leaked talive contributions towards 
ment — promised for to-morrow, to the Press, suggest it is . production, particularly .in 

The Communists, wbo ore 

refusing to negotiate with the f “!*?[£? B “Hi U SSk m.SSBS 

£ zrsssbs sgresss 

with die PPD There is every Participation m the responsibili- To watch over the accomplish 
!ien that AdmirL Pioheiro ties of running a company. As ment of Government sector or 
Arevedo * bending over bac™ «•* it reflects a continuing con- company policies. 


rationalisation of production 
training and professional 
skids, simplification of admini 
strati on and productivity 
increases. 


KaniTu* accnm u im>date Socialist's servative Communist policy The - extreme Left have yet 
and” £ ™ip of °Se " towards the working classes. officially to react to the law. but 

dissenting armed forces officers The law thus appears * n * 
lead by Major Melo Anilines, the witla promises, made 10 < 


are likely to view it with gloom 
t0 . as more evidence of a non- 

former Fore*. MinWer. and ofTe^latiou to stop iSSftgSl ^£“3^ 1 **** 

IStS. in thp new nuarc he u-nrlrord Qf SUalCgy. UI'C _ KBB UlglUy 


aj . _. con 

private ser¥a tive Communist-drafted 
can strike law passed in August last 
year. Meanwhile, the Maoist 

squeezed out of the vitally committees. These Tnelude: ”” newspaper Luta Popular 

important Ministry of Labour. T „ BeK pu , guarantee of more repress, on for 

Meanwhile, publication to-day execution of general company the extreme Left 


that the Communists, in the new 0V ers by workers 

Government, may be reduced to enterprise. As far as 

holding the single portfolio of established, its major points are 
Transport and Communications, to fix the role of the workers’ 


Renault and Peugeot to drop 
Greek assembly plant deal 


BY OUR OWN CORRESPONDENT 


ATHENS. Sept. 10. 


THE FRENCH Renault and French companies have informed tween the two sides. He said 
Peugeot companies gre seeking the Greek Government they want that if no agreement is reached 
the return of a SI. 5m. guarantee out. claiming the S1.5m. with the French delegation on 
posted with the Creek state in guarantee issued in their name how the contract should be 
connection with a contract under by a Greek bank For the proper dissolved and if the French side 
which they were to have execution of the contract put forward further claims for 

established a car assembly plant The source said the French expenditures incurred, the mat- 
in Greece. group blamed the Greek state for ter would probably be referred 

The contract was signed in the non-execution of the terms to the Zurich-based International 
July. 1P71. when Greece was of the contract. These had in- Chamber of Commerce and 
under military rule and provided eluded reducing import duties on Industry for arbitration, as pro- 
for an investment of $6.7m. for the components to be used to vjded in the contract, 
a plant at Vzlas, east-central manufacture the Greek cars. In tfce revised contract, the 
Greece. The agreement was The source said a Renault- French companies’ export com- 
modified in August. 1973. to raise Peugeot delegation is expected ra j tme nt was to begin from the 

the investment to SU.9m. The in Athens on September 28. But third year of production and 
Greek state's participation in the he said there was no question of they undertook to export the 
project was 51 per cenL • reviving the agreement, not even equivalent of 10 per cent of 

A Ministry - of Co-ordination in revised form, because of the their sales in Greece for up te 
source said to-day that the deep differences existing be- 20.000 cars, rising to 15 per cent. 

of local sales between 20.000 and 


THE REGIONAL DEVELOPMENT; FUND 


A battle- 



THE REGIONAL Development 
Fund, the newest of the Common 


BY DAVID CURRY IN BRUSSELS i 

OB * SCOUt S 

troL One of the weapons It has honour"- to the money in 


only 


summit. The main beneficiaries limited powers of budgetary con- ment is 

were to be Italy (40 per cent), troL One of the weapons it has honour , expenditure. 

Market's money^spend’ing agen- the U.K. (28 per cent.), 'France is the power it enjoys to have addition, to n haw consis- 

cies, is now open for business. (15 per cent) and Ireland (6 per the last word on wbat is called and the b subscribe to . . ... 

Next month, it will start exam in- cent). The Rmd was empoyered discretionary or non-obtig«ory tenuy aeciinvu add itkmality- the consequence* ‘ In. 
ing applications from member to contribute, to national aid EEC spending, which iin: practice the nm tpw t tem g nt 0 f. jjj- the U.K weakness is h 
states for aid to fceto with Indus- programmes to a maximum of 20 mean* programmes which are not When it nf . ibis and Whitehall is 

trial infrastructure projects and, , per cent. qf the Investment value part an a parc el of the^qnginai ten t^ at . t tD r .^ rlfln ^ itself to say? miss the occasional 


UJv. to fuel its i 
even greater volume 
spending than is 
tended It ‘can - he 
they should at least: 



of industrial 


per cent of infrastructure pn> mon Market. Obligatory or non- ing that J^ter “Sdf^an if tarS 

It was emphasised that dirtrectionary spending, in eon-, would PjSKseKwbwui avail- the Fund, -the Gerufchstf 
fund Implied po inter- trast, falls squarely within the . would otherwise na agree to make 


given a smooth passage the first 
money could he .paid out around 
the end of.the year. 

The fund initially assumed 
great importance in British eyes 
as an indication that the Com- 
munity was interested as much 
in the problems decaying indus- 
try' as In supporting agricultural 
incomes and, at least in Mr. 

Heath's view, as a quid pro quo 
for the flnanciarburden the agri- 
cultural policy imposed on the 

U.K. The plain fact however is - ■ , . » . ~ * . 

that rite Regional Development •- _ , 

Fund as ft stands on the thres- ferenee with and no harmomsa- province of 
hold of its career is manifestly tion of national instruments of Ministers, 
ill-equipped, financially — and regional aid. . . Parliament 

politically — to make more than Governments were required to fund was discretionary 
peripheral^ contribution to show that 
regional growth-. would 


‘The plain fact is that the fond.. -is manifestly ill-equipped 
financially - — and politically- — -to make. more than a 
peripheral contribution to regional growth/ 




the.-.. Council of able - to go to industrial^-# rojects. 

0n infrastructure projects it 

insisted that the stated that the Fund’s money | te ^ for industrial mfS 
be used instead .of -money ^ ^ hju farming'-^ 


The ■ Regional , 

Fund, then, for a-ydpwg|53 
is already loqking/Ymrj 
scarred. But it is worBrnfc 
out that this fund uTfift 
being the only coamnniir 
source which beifejMK 
regions. The guidance** 
or the’ Farm Fund- wf&C,; 
ance for training- of Ag*f&} 
workers and for fishing 
projects, the Social FnKg 


and .woulc 


the 


;1 UiiiLM u, n»c lohhuch lu iuuu itu j ,hw yllljl w, — — -_ , _ . ouu uic wu .Qfc miivj;- ~Min 

hat the aid they received stood its ground against a some- which' would otherwise have naa are all heavily geared jaw 

«.»»«> &l uKUL - maintain or create jobs, what disarrayed. Council. The to be. raised in the form of loan towards -the development 

That this is so is the result of a condition the British said was argument dragged on throughout finance by local authorities, aoa m3t in instruments* lim 
e lukewarm enthusiasm which foreign to their own aid pro- the spring, with the Parliament that councils would not are the European -favej 


and .rt-' 


attended its birth, the lack of gramme and incapable of proof, declining ~to be swayed by voices to apply ' the loan nuance Bank- and the Coal 

god-parents at- its baptism and This minor skirmish served as accusing it of holding up the im- : “freed " elsewhere. (However, Community. In 1974 ffieTj;-* 
the persistent doubts about its prologue to the two protracted pieraentation of policies of vital -there is some * aadiuonauiy nearly T50m. units of: * 
parenthood which have accom- quarrels which have dopged the importance to the regions. In the here because grant aia is tree from the EIB m loauretf 
panied its weaning. The Regional months between the Fund’s crea- end it stuc k to its guns by a 127 of debt servicing and tnerexore tota j of around ^IbB. T 
— - - -* — — “ - - ■ real re- the bank’s span 


E '* L 5 t 

i 




Development Fund, in short, has 
suffered from its conception at 
the hands of Inter-Common Mar- 
ket wrangling. 

In December 1974, a year be- 
hind schedule (a year that had 


also seen the oil crisis, the defeat compares wi th the bill of; around 
of the Heath Government, the £820m. the EEC will face this 
death of Pompidou and the re- year for subsidies to milk and 
signation of Willy Brandt), the milk products alone. 
Community's Heads of Govern- The first quarrel was between 
ment meeting in Paris, agreed to some national Goverments ana 
set up a fund for a provisional the European Parliament about 
three-year period with resources who ultimately controlled the 
of i.3bn. units of account (about Fund. The second was less a 
£650 rn.) to aid regional develop- quarrel than a feeing of grow- 
oient. This compared with the big irritation -in Brussels with 


tion and its coming into opera- to "4' margin and voted into represents a bigger 
tion. To gauge the value of the effect a Wgei which incorpor- source than loan finance.) This 
amount of energy spent on these !t"d 4 vievT of reply is still being, digested by 

disputes it is worth .recalling status< ^ is toe budget .under Commission whidi is aware 

* which dlsbureemenlB ^ be that it falls short 

made, but as it is ideatical to tiie assurances received from 


that the Fund’s ■ resources of 
some £650m. over three . years 


into channelling 
regional developments 
version of the EECrs 
dustrial areas. - 


Commission’s proposal for a 
2.25hn. fund, the British bid for 
3bn. total and initial Gerfnan 
refusal to go beyond 600m. units 
of account over the three years. 
Exceptionally,- the precise 


uiaue, out »i » meuuai iu doc — — rr _ : . u A1 ., • Since UJt entry into IM 

budget as it would have stood France, ItaJ f ^ S°]£ the Coal and Steel Com? 

had the Council view prevailed, ever ’ 19 1 ° Hp^h^su?^ and 016 213 between than 

the effect was to postpone the .? ay ^ lent to the British Steel#* 

argument until tile preparation 11 tion alone some. £177.7 mj 

or next year’s budget ^ a- ^ “ S a “!S the National Coal Boards 

technical victory to the Pariia- what would have beep spent around £i32.6nL inMoasu; 
ment -anyway. grants from various Cttaa 

The second problem— that of On practical, if not on moral sources for development.^ 
u additionalitv ” — likewise seems grounds, the UK. Government and mining- machinery, jg* 

at last to have achieved at least is • solidly placed. The' U.K. is, retraining and .housing^ 

a temporarv settlement The after all. the most inflation- perhaps, in the light of.tfih 

essence of the problem is this: ridden counlry in the EEC and lively continuous sthejn 

the Fund was set up to provide in trying to control public ex- relatively uncontro versa) 

muic , v > cash for the regions. It was re- penditure it is only doing what ante being felt primarily 

snendine'. The European Par- peated constantly that it was not Germany is doing and what its velopment areas that the. 

liament has been seeking to simply a way for governments partners have urged ittodofor of -the arguments hein^fi 


Britain over the U.K.’s failure 
to pledge unequivocally that it 
did not intend to use the Fund 
as a substitute for national 


amotmte tcT be 7 received by lach enlarg“e it’s rolV'in Community to replace the'ir own expenditure some time. If the proponents of to. the Regional 

”... ■ •_» V.. PUP I'TC n Rift Q I .ntTOm. fill! 'jH/11 tifl 


SuadaTlionaHty w.n, the s i,„uld bejndged. 


EEC plan for textile aid 


BY DAVID CURRY 


BRUSSELS. Sept. 10. 


to 


25.000 cars and 20 per cenL for 
local sales exceeding 25,000 cars. 

The first passenger car models 
to have been manufactured by 
the plant were the Renault R-5 
and R-12. the Peugeot 504 and 
a new model. At a later stage 
the plant was to have also manu- 
factured station wagons and vans 


THE BRUSSELS Commission is S55.7m. of EJB aid released 
understood to have given reluc- Greece when the military direc- 
taat sanction to a proposal to torship was overthrown. The 
gh*e financial assistance to a project has been suggested by 

Greek textile project in spite of the Greeks to the EIB as a suit- of less than 1.5 tons. But the 
the strong opposition of its own able candidate for financing, and project never got off the ground, 
industry directorate and severe the Commission feels that the Peugeot and Renauult have not 
in other depart- oeed to sustain the new Greek demanded ^ return of ^ 

Ea S15ra - guarantee for the contract 

rwke Jhm i? imt sigIied wittl ^ then Greek 

Greeks that thpy should not Goventment in 1971 Fnr thpir 

^ oint subsidiary Ste HeUenique 

Sre? i? de Construction Automobile SA 

tn (K t0 bui,d 3 rar P* 301 “ VoiOS. 3 

SS.rIy .i t .i3 SdP&m ' pSS“ ^ B ' UteI 
SS* be SPent a »d 

* . , that unless the Greek Govern- 

. . . . , However, the loan will be ment commits funds to the pro- 

u :‘ 1 SSSP" 13 ' “ np °P uIar ® mon S some ject as originally planned the 

tdtirely in the EEC. which is EEC member Governments, who French companies will be forced 
deep in the throes of trying to are under intense pressure from to pull out and will demand the 
limit textile imports from textile producers. Britain, it is repayment of the guarantee, 
developing countries. understood, is already concerned The Peugeot spokesman said 

The decision not to oppose the about the soaring level of Greek it is unlikely any final decision 
loan is understood to have been and Turkish textiles in the Com: will be taken before the end of 
taken on political grounds. The munity and the difficulty of the month, as discussions 
money will come from the curbing them. still going on. 


Cyprus talks 
adjourned 


Oslo package to curb inflation 


? 


By Malcolm Rutherford 

■ NEW YORK, Sept 10. 


BY FAY GJE5TER 


OSLO, Sept 10. I 


m 


reservations 
ments. 

The proposal is for a reported 
loan of about 2.7m units of 
account (£1^5m.) from the Euro- 
pean Investment Bank towards 
the estimated £3.2m. cost of 
setting up a spinning and weav- 
ing mill in Yiannitsa. near 
Tbessaioaika. The production 
of this mill, in which Dutch 
interests have a 48 per cent 


are 


I THE FOURTH round of the 
Cyprus talks ended here to-day 
after a formal meeting lasting 
only two-and-a-half hours jnd 
with no date being'set for the 
next- meeting. Diplomatic 
sources expressed relief that at 
least there bad been no com- 
plete breakdown, as was widely 
feared earlier in the week. 

A brief communique said 
that the talks had . been 
adjourned “in the absence of 
formal proposals." Dr.- Kurt 
Waldheim, the UN. Secretary- 
General, it went- on, ;ivill remain, 
in contact with Both parties, 
with regard to further action. 

Dr. Waldheim -is due to pro- 
duce a report on the situation 
in Cyprus to the UN Security 
Council by September 1, which 
now seems likely to make 
gloomy reading. It was the first 
time the talks have ended 
withont announcing a date for 
the next session. ' 


THE NORWEGIAN Government in the cost of living over the Norwegian industrial workers 
j to-day announced full details of year, and only 30 per cent of it come up for renegotiation. If 
‘an economic “package" agreed in direct pay increases. The unions, employers and Govern- 
i between unions, employers and remaining 50 per cent would he ment can agree then on a deal 
Government that would hold provided by to-day’s “ package,”, similar to to-day's 1976 might 
down the rate of increase in a series of fiscal measures in- see the rate of inflation slowed 
money wages to curb inflation, eluding increased family allow- to some 6 or 7 per cent, per 
_ , ances, tax concessions and -annum. 

Large groups of .wage earners Kr.I3Qm-worth of additional food Meanwhile, there is evidence 
are due under current agree- su bsidies to offset index-related.: that the inflation rate in Norway 
“ e 2tir= re »v.1 I 7 e fl !ft?,^ Iiri Tn P rice rises to 'he granted toTisalready.slowingdown.Thecoa- 
Q »T. IO nS!i farmers this autumn. snmer price index for August 

fora ^ pr?cc *- Another element in the “ pack- published to-day. was 0.4 per 
since November. 1974. age"- is the price freeze, an- cem. lower than in July, the first 

After negotiations with the nounced last week that has been time in almost 18 months that 
authorities and the employers’ made retroactive to September 1 the index showed a decline. Over 
association, the Norwegian TUC and will last until December' 31. the year tq August prices rose by 
has agreed to accept ooly SO per Next spring, the current' two- 11.9 per cent, compared with 12.9 
cent compensation for the rise year wage contract of-' most per cent, in -rile year to July. 


4' 
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talks to# 

By James Buxton . ; }} \ 
|R. ROY HATTEBSLEY, i, J L2 i N « • - 
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W. German investment drop seen 


BY NICHOLAS COLCHESTER 


BONN. Sept. 10. 



-Utrecht 


WEST Germany's manufacturing than it was in the fourth quarter 
industry will have invested a full of 1973. 



25 per cent, less in real terms in 
1975 than it did in the record, in- 
vestment year of 1970, the Ger- 
man institute for Economic Re- 
search in West Berlin reveals to- 
day. Yet despite the downward 
trend- io investment over the 
last five years, manufacturing in- 
dustry registered a use of; cap- 
acity in Uie second quarter of 
only 78 per- cent.-^s low a 
figure as was recorded in the re- 
cession of 1967. 

The latest figures from ..the 
Berlin Institute thus provide: a 


The Berlin Institute says that 
it is a feature of the current 
business recession that the 
chemical industry, which has 
provided German business with 
a degree of counter-cyclical sup- 
port in previous slumps, bas 
been forced for the first time to 
resort to a drastic and extended 
cut-back in product! on . Its 
volume output in ihe first half 
of this. year was IS per cent, 
lower than in the first half of 
1974- 


goods industry the percentage 
was 79 per cent and was onlv 
sustained at this level thanks to 
the sustained demand for motor 
vehicles and ships. 

Use of. capacity has been 
deteriorating in West German 
industry' for IS months now and 
this development has forced 
industry to cut back on the rate 
of growth of its productive poten- 
tial. The growth of this poten-, 
tial in manufacturing industry j 
was 3.3 per cent, per annum in ! 
1973. fell -to 2-3 per cent in 1974,} 
and will be an estimated 2 


MR. _ - 

Minister of Stale at theFerf 
Office, to-day meets tiretai , 

Foreign UlnMtt/IUSt^ |tn!‘ f . 
Agustsson to..‘;dlsrtts&“; dim [ s 
renewal or replacement-* 

Britain’s two-year fisWflgag 
ment with .IeeBU&t^wI 
expires in November-^:- ! ;• 

Although Iceland Tw ': 
that it win imitaterally exl 
its maritime limit to 2wnt 
from the present 50 md«A : 
Hattersley said yestenlaj ; 
he hoped Britain '"would -ip 
an agreement similar tyV . 
previous one,, which aflat 
British trawlers limited, r^ ' 
to -fish' within the ' 50- : j|-’ : 
limit The 1973 • agrees 
ended the so-called Cod % . . . 


! L 

a A 


bankof the Netherlands. 


depressing backgrpund to Miy chemical and oil industries, the 
hope that a surge of capital. m*. manufacturers of basic materials 
vestment will lead the German and producer goods registered 
economy out of its doldrums, in . the second quarter a use of 
Manufacturing industry's use of capacity that was an all time low- 
capacity ia 14 per cent lower of 73 per cent. In the capital 


... . __ peri 

Without support from the cent in 1975; Since 1970 when ; 

manufacturing industry invested i 
DM.35.5bn. in new plant and 
equipment, its outlay for such 1 
products has dropped at an aver- ' 
as" rate oF 6 5 per cent per! 
year in real terms. i 


Mitterrand assails reflation 


Principal coaaoUdaied figures per June 30, 1975. 


BY ROBERT MAUTHNER * 
I THE FRENCH 


June 30, 1975 December 32, 1974 


Capital and reserve* 
Borrowed funds . 
Total mortgages 
Operating profir 


Ms 

Dfls 

Dfls 

Dfls 


Building and other credits Dfls 


185 

3,529 

3,484 

24 

222 


mS. 

mill. 

mill. 

mill. 

mill. 


Dfls 

Dfls 

Dfls 

Dfls 

Dfls 


185 

3,131 

3,084 

46 

180 


PARTS, S.ept. 10. * 

_ __ Government's tion which would enable it tn give details of his altemntivp 

Frs.30bn. . t£3.3bn.) - reflation avoid introducing basic economic plan which, like the 


I plan adopted last week - was 
severely criticised . in the 
National Assembly to-day ' by 
leaders of the Socialist-Com- 
[munist Opposition. 

“1. Francois , Mitterrand, the 
Socialist leader and unsuccess- 
ful candidate in last year’s 
Presidential election, had a field 


Govern- 1 


Britain .and Iceland dpt; 
expect. to reach agreemri^ 
the one day of ’talks they i - 
having to-day. But.. «»£--' 
Britain's bargaining; pointy 
likely to be the. existence ifi • 
agreement between Iceland* 
the EEC under which 1 «|b : 
could sell Us fish to Jbe ^S . 
This agreement' cannot 
into force while Iceland;^ 
dispute with any EEC.ceueti 
■At present ft is in disputAW 
Wesc Germany and,, if’ae^ 
agreement 1s reached ira . 
Britain when (be 
bilateral accord expfiq#y«f 
November 13, i| would ptma' 
ably be in dispute with' Brihffl 

Our Reykjavik 
eni reports: The 
position Is that there 
no permits for Brilldi trawiw . 
to fish wfthin 50 miles and^^ " -' 
limited permits to fish wm*. 1 - 
200 mlleb. Iceland - 

try to get British support*® 1 :.. 
Icelandic fish exports to;'® 
EEC at reduced tariffs; vm . 
some Icelandic mlnlstcm 
sider this a prerequisite ' 

any agreemeuf on fishing #m. 
Britain. '."'u.-; 

Meanwhile the- leelan#! 
Federation of Labour boa 


Main features of the Group during die first half of 1975. 


day rubbing the Government’s accused the Government of tak- 
nose in its erroneous economic ing measures exclusively aimed 
forecasts made over the past at bolstering the finances of 
year. He also presented a de- companies, without any guaran- 
tpiled alternative ' economic tee that they, would also benefit 
recovery plan which, given the the ordinary warge-earner. 


reforms at home. Its constant mentis latest measures, would ' 
motto over the last 15 toonths, cost Frs.30bn. but involve a ! 
which had seen the adoption of budget deficit in 1975 of onlv; 

four recovery plans, had been: Frs.34bn. instead of the projected > a haH lo the servicing of West*. . 
. minimum support for- the Frs.40bD. -.German (support) — - 

economy at home while waiting The plan’s objective would be' Icelandic harbours 
for the maximum help from to create 300.000 Jobs in 1975 and I 
outside." 500.000 in 1976 and it included i 

The Socialist « leader also such favourite Socialist measures J 

as the generalisation 


Mortgages: 6,500 newmortgages loans were issued to 
a total amount of Dfls 687 million. After deducting 
redemptions the mortgage portfolio rose during the 
firot half of 1975 from Dfls 3,084 to Dfls 3,484 

million. 


placing private loans. After deducting repayments 
borrowing increased by Dfls 400 milli on to 
Dfls 3,529 million. 


ling Coalition’s large majority, 
ias no chance, of being adopted. 
The burden of M. Mitterrand's 
[argument was that the Govern- 
fibent bad not only misjudged 
the gravity of the economic 


w _ of the 40- ; 

hour working week, a sharp rise' 
in pensions, the indexing of : 
wages and family allowances, a? 
six-month selective price freeze 
and the abolition* ' of VAT nn| 
basic necessities. - the whole to- 
be financed by a 20-year; 
FrsJObn. state loan. i 


Borrowing: the financing of the Group is effectuated 
by issuing mortgage bonds and by placing private 
bonds. Of the total of Dfls 463 million of new 
long-term funds Dfls 292 million were obtained by 
issuing mortgage bands and Dfls 171 milban by 


Mortgage bonds: Wesfland-Utrecbt mortgage bonds 
(Pfandbriefe, letters de gage) are sold through the 
intermediairy of Dutch and foreign bankers to 
investors in various countries. These mortgage bonds 
are listed on the Amsterdam Stock Exchange; good 
turnover is ensured by issuing large tranches. 


Private industry had not been 
asked to give any undertaking 
that it would create new jobs in 

return For all the investment - — — — ‘ I 

Inwntive? whmh.it had received. GISCARD FOR VS. 

As for the a* which had been WASHINGTON. Sept-M. I 

FRENCH ■ President Valery 
Giscard d’Estaing is expected to 

the international economic sltua- M. Mitterrand then went on to energy T1 Md 

ulalffirs -35 Well 


ensis, but had refused to rccog- 1 given to old age pensioners, this 
pise its causes. It continued to would be eaten up by inflation 
| expect a major improvement In in. no time. 


[Italian production down 


BY RUPERT CORNWELL 


ROME. Sept. 10. 



Westland/Utrecht 


monetary I 
----- as the North j 
Atlantic Alliance with President . 
Ford when ; be makes an official 
visit to the U.S. next May. The 
visit, announced in Paris and 
Washington to-day, will be part 
of the U.S. bicentennial celebra- 
tions. and will last from May 17 
to 20. The two leaders last met 
in Helsinki in . July, at the sfan- 


"shlps .4? I'-vk: 
with liw, K‘ 
ceptions, for treating siek \ 
injured seamen. This S S.; .. 
major toughening up of 
land's position in the . dispiilf,-; ' r 
with West Germany. 

in Bonn, the Govenui«rt::'' , r - - 
categorically denied.' low's, - 
that West German- flrtring . 
.support ships were beiog ssec. 
tn warn cutters of approaches, 
freiaudic Coast Giianf 
inside Iceland’s 30-mile fishb® 
limit. AP-DJr adds. ■ - 

Tlie . Foreign Ministry . de*- j 
riared that the -support rid!*.. ' 
were performing only bunai*^ 
huian services .on the high « 
for fishing trawlers: of .W 1 
wroany and all other 







ITALY’S recession is showing no 9.5 pr cent, drop in June thounh ■ a V n " 

signs of endlng. According , to an improvement on the freakish de?la?Itionf ^ ^ 


Hypotheekbank nv 

Sarphatistraat 1 AMSTERDAM Telephone 020-63231 - Telex 16129, 


provisional data released to-day 18 per cent recorded in Mav 
by the national statistics body The autumn rclura to work 
ISTAT. industrial output was seems to have brought little 
down 11.6 percent in Julyirom improvement Lay-offs, and with 
a year earlier, while, the fall them .strikes, are prolireratinc 
from one quarter lo another was especially In the. industrial 
WP ,r 1I cei,t ' . North. After Fnnotenti and Alfa 

The figures show that the pro- Romeo, to-dav was the turn nf 
(Auction index (100 = 1970) Cell to Pirelli, hit by a three-Wr 
•116.3 in July from 13L6 a year stoppage to protest what [he 
(earlier. In percentage terms the unions claim arc considerable 
latest decline is steeper than the planned redundancies. 
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Leading book paOIUtter «eefc»* B»»*r 
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Sof coming 
/and growing 
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[ ExcaiBoi commuMcadKid 
Odvroffci Go-flti8BU Counci 
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our owN cofiftfSPoNPerr- - . 

RC®ERT •; Sttrfj a, who cover the wages TbiH up to next raises'* said a representative of 


*z 

«s-s 


1 in yesterday receiver week-end and vk» negotiating one of the shipowner customers 

la-fm- waves. “Bi.* u.. 


jfe*. 

RBX* 


if 


s ,ttaneger ;< of 8 the North for further funds for wages. “ But the Minister fads' said' be 

. ' . ►erade shipbuilders, tbff He had toid the Department of will review the whole situation 
‘*>1 Group,: said that-foe Industry that be 'would be able He pointed out that the group 
nal Westminster Hank and to give an opinion by October was now legally in the bands of 
‘•-.A departments Industry were U> on whether or not there was a receiver, but he said he would 
: £700,000 by the company,, a. basis on which the company be in touch with Mr. Smith to- 
- '.*■ • - jjj 1.;^ - CDU ™ continue jte operate. morrow," 

^TiV^ue^t^tihe^raOTliS' ; *’2 e ■&***' l 'pn*W» .was Mr. Patrick WaH, MP for 
; - ors S wader Haltemprice. who joined Mr. 

th ktr hb 'would be $£? FSTbEA £ .Sd 


Colour TV imports 
drop in July 


BY ARTHUR SANDLE5 


Leyland dropping Wolseley name 


FINANCIAL TIMES REPORTER 



completed. 

Mr. 1* Megson of the General 
and Municipal Workers’ Union 


Si. 


- .. , 
Vi_' 


"s*.: 


*!- 


. * ■ Urypool Group’s Beverley could, be provided.' 

.... . . martere, where he had talks" On the lone-term future, he 

. *• the directors, management said, it. would be ' essential to :jL . . 

' and- shop know when new work would be JjffLTSft? 5L2 

-. ' 2 he had assurances th£t the available. / . . 

workforce would receive James .McDonald, Shipping Sms*!? MiSrte 

• wages this week and next -Correspondent, wrttesr. In Lon- sjr“ ““ ,ster - ■ Bu * 1 

. IW..IH na,oeR. y^terdny memhere of a 14- think that after this meeting he 

•••-, . . ^ ■ strong deputation from Hull « ““«* pore conversant with 

Beswfck. Minifr the situation we face” 

* lsas *$- t* 1 ®- shiivwds te? of State for Industry, to urge Shipbuilding union leaders 
- '" 10 f. everie y and Selby, ^ for the : group, said after a lOT:t night called for an urgent 

V 6 13 ships, worth more than one- and a-hilFhouT meeting that meeting with Industry Secretary, 
■ ®re under construction. were “not unhappy** with Mr. .Erie Varley, to. discuss the 
: \ Smith said he had : . oh- the result, of ’the discussion. threatened Dxypooi Shipbuilding 
id overdraft' facilities"" to : •* There vere no concrete pro- Group. . 


;k*. •: 


elixstowe Dock in State deal 
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IXSTOWE DOCK, Britain’s •. Tankfreighfs extensive in- into account a professional 
tag private^sector port, has forests in the bulk haulage field valuation of the company's land, 
a controlling interest in' are expected to lead to increased buildings, and storage instalia- 
V sstowe Tank Developments traffic for. the ■ -Felixstowe tank tlons in January,' 1075, the pur- 
'. ankfreight. the. bulk haulage farm. North Sea /. oil .develop- chase consideration per share 
storage subsidiary ‘of the meats are' also likely tp lead to “is close to the net tangible 
2-owned National Freight a bigger demand . -for - product asset value." 

.x>ration. storage and ' warehousing Company results Page 20 

fo deal, announced yesterday, facilities.' 

. e as somethingfi of a sur- ' . TankfreightV activities at pre- 
- -e to ; this specialised but fast sent centre on. Pickford’s Tank 
: .ving sector of . the haulage Haulage and Hfl-rold -Wood and 
istry. Sons, which opersfoa fleet of 

■ alixstowe had long ago made about 550 . road; tankers .Last 
wn that it -had been seeing year it moved into o the., field 
artner already active in the waste ' collection "and' disposal 
isport of bulk, liquids for-- with the acquisition of Jan SO per 
xstowe Tank, which open cent holding in Waste Clearance 
.. a tank farm for the storage (Holdings). The National Freight 
etroleum products, chemicals, Corporation also dwnsimlk trans- 
. asses, alcohoL and vegetable Port .business in Scotiand and 
on an 18-acre site in the France. Y' "Y‘ 

H „ Felixstowe Tank has- a. 7^ per 

-l. ankfreight has acquired for cent. First Mortgage Debenture 
^[[-0,000 in cash a controlling 1987-89 which is listed on the 
1 ‘per cent Interest with Felix- Stock Eschmige an’d^yesterday 
!. I ve Dock retaining 20 per cent announced .a £l^,0w, pre-tax 
I • ] f which both partners- will be profit for the year to -.June SO. 

to exercise options. - • - . The deal with Tankfreigbt puts 
*'* i . deviously, Felixstowe Dock s value 'on -the . 'company 
T fvkjir! an 80 per cent share, -with FLlm^ :a& against a - net book 
* * - ••JLjle Star Insurance bolding M value, of -about £600.000. ' 

cent and the directors' of ‘The Board qF F elixstowe Tank 


BRITISH : IMPORTS of colour 
television sets are becoming 
almost negligible as foreign 
manufacturers suffer propor- 
tionately even -more - titan 
domestic TV makers in the 
market slump. 

Sales to the trade in July were 
down by 44 per cent on the 
same month of 1974 — a mere 
13,000 sets came hi from abroad, 
compared with 30.000 a year 
earlier when the;' decline was 
already established. 

Figures from the British 
Radio Equipment Manufacturers' 
Association show the normal 
slight July recovery in sales 
over June. But the 106,000 sets 
which went to retail and rental 
outlets was still a considerable 
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BRITISH LEYLAND is 
rationalising its 18-22 range 
from seven to four models and 
dropping the Wolseley name 
To differentiate the new 
range — launched this year — 
from the previous . 1800-2200 
range introduced in 1963, the 
company is to designate them 
by. the name “Princess." 


The four cars in the reduced 
range will be: the Princess 
ISOO, Princess 1800 HL.- 
Princess 2200 HL and Princess 
2200 HLS. 

Apart rrom the engines, the 
only difference between the 
two 1800 models and the two 
2200 models will be the head- 


lamps — circular in the case of 
tfcejLSOO and trapezoidal on the 
2200. 

TVben the cars go on sale in 
the ILK. later this month, they 
nil! cost the same as the 
Austin, Morris or Wolseley 
models which they replace. 
The range will be introduced 
into Germany in January. 


Licence at £5 
to last until 
driver is 70 


drop over the 190,000 which went Radio receiver deliveries were 
out .in July 1074. . down by 19 per cent, over the 

The seven-month figures are seven months. These sets 
30 per cent down on last year, largely made abroad. 

showing that the position is 

deteri orating. But while the 


colour market declines, so the TVi rfinnrki* nrnKo 
monochrome busings continues L / ‘ l i lUiUUl piUUC 


to recover. • t^t . 

There was a 22 per cent, rise in jri f\ OVPfTl nPr 
black and white set deliveries in v Y cuiUCI 

July this year, compared with a PUBLIC inquiry into the use 

a " ' 


-DRIVING LICENCES will cost 
| £5 from January I, but last until 
! the holder’s 70th birthday. 

! Dr. John Gilbert. Transport 
: Minister, is putting forward 
; legislation scrapping the present 
I £1 three-yearly licence, the En- 
i vironment Department said 
; yesterday. 

i Drivers over 70 wili be able to 
i renew their licence at tbree- 
iU " e | yearly intervals after January 1. 
and drivers of any age with dis- 
abilities may be granted licences 
for a Limited period. ' ctudv 

In the three-year transition so Jr r . 
from the present system, drivers 
over 65 will have to pay only £1 
j for a “ once-'for-all " licence. 


Inertia seat belts 
‘create problems’ 


BY PETER FOSTER 


A CLAIM that ineitia-reel seat confirms that it is safer to wear 
belts may create more problems belts than not it also points out 
than they solve is made in a that the evidence that thev some- 
report prepared by the accident times fail to lock on ‘impact 
research unit of the Birmingham introduces problems which 
University. demand to be solved. 

The authors of the report. It concludes that consideration 
which appears in this week's needs to be given to the 
issue of Autocar, visited some adequacy of current standards 
200 accidents around the country, and design, 
selecting 82 of these for closer 


Of those wearing seat belts in 
these accidents, a dispro- 
portionate number injured by 
“ excessive forward movement ” 
were wearies inertia reel belts. 


^ The Department also said that, 

_ year earlier, at 89,000 sets, of Dartmoor for training by the! f rou t October L no endorsements indicating a ^higher failure rate 

However, only half these sets are armed forces will open'at Devon * would be removed from a licence xban for static belts, 

made in Britain and, as British county Hall, Exeter, on Nov-l un ^ f° ur years after conviction. The general arguments put for- 
matters phase out monochrome, ember 25. Initially the non-statu- instead of three years as at pre- ward in favour of Inertia reel 

the U.K. market share is falling, tory inquiry, to be conducted 1 s , e . nt - “This, technical change b e its are that they take up the 


NSPCC faces 
£100,000 deficit 


A “ GRAVE cash crisis " Ls threat- 
ening the Nations] Society for 
the Prevention of Cruelty to 
Children, it was stated yesterday. 
The charity, which received a 
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ik Developments. B per cent states however.thaCafter taking 
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)EHM, a UB. porcelain : com- ‘ Garborundam, winch has put a 
ny. has emerged ak-a pos&fole vidua- ; r $l6m. ^ on Spode, 

itor for Spodo, the - Stofee-on- acquired the company In 1966 
-: -ent bone china manufecture^ aa . part- of a move to diversify 
!f on the market in June by its from ifs concentration on .indus- 
• neriean. owners;, the XTarbortut trial products, 5nainly abrasives. 
:-rin Corporation. • : - - • " The company adm itted this yeair 
Boehm’s owner; - fiCrs.' Edward ~ that It- was.:, preying difficult to 
. »ebm, who is nbuf-' ^ in - London, ^ ^ fit * - prestige tableware concern 
. .-dicated yesterday that her com- into its--' -overall marketing 
. ny- might- be ' interested . in a -strategy, and invited interested 
-ik .vili Spode'. . She - met ( Mr. parties ' make an offer , forf 
' tiHam Wendel, ihe Carborim- spode. ' - -- 

; f -jsm 

"torv>iri Stoke next week.'' thafc- St will sell Spode only to 

/*g-3£2tl 

. , e to-xright xrf. a palr' ^+^^’ri C i!^ r ^pn ta\kn with 

. porcelain swans presemed by wnrt . there had been talks with 
' r^pany to the World- 

: -e Fund. - The swans, will be.;^ shown senes interest.. .. . : 

. ctioned - by . Sotheby’s - gt-' v' Mrs. Boem said yesterefay that 
3Tods and opening bids of mbi- .' acquisition of Pode would bring 
in $200,000 -are :hoped for. -- - together two companies with .a 
3oelun ‘ specialises in limited complemnetary range of products] 

‘ Itkm -porcelaSn ; sculptures of which could be sold together is 
• rffs; animals . and flowers and prestige outlets. ' 

■eady owns two. studios 1 in the For Boehm a deal would bring] 
K. at Malvern where 150 people the company, into fine tableware 
'» employed. The company’s for ’the first time with a name 
adquarters is m Trenton; New - already .established ns one of the 
' ^ey. top fine china producers. 


U.K.-Ireland air fares up 8% 


, RISE of 8 per .cent o® ^ 
ormal and special air fores 
e tween the jJJK. amd Ireland', 
as .been approved by the Ovil - 
tviation Authority - with effect . . 
rom September 1. ’ Inclusive - 
onr fares gw up by., fhaf 
anount from November 1. 

The rise makes the London*- . 
Jublin normal tourist return. 


-fore £47-68, und .that - to Cork- 
£56.60. : 

ft was . recently announced 
that the airlines flying U-R 
domestic rentes were seekii^ 

. increases' ranging up to 15 per - 
cent, in fares. to become effect;, 
thje on November 1- PnbHq: 
bearings on those applications 
are to be held is London next 
week.-. 'A.- 


Private invisible, earnings up 


■ BY MlCaiAEl. BLANTCN : . : 

. ?RITAIN^ GROSS private m- ports vririch examines the. to-; 
_ /isfble earnings abroad rose to.'- cently . published balance ^of. 
- S2^2bn. In the second quarter fiaymeMs flgiires. Over 
..- d this year against £2^Sbn. in first baff as a whole, earnings, 
the same period- of- 1974^ - - amounted to £5JMbn, a dpf. 
’ . according = to cffirial .statistics. - pf over £200m. compared WBfr . 
. Biis is pointed out by- fte . the £4.6W»n. in the first half ; 
Committee on InvhSWe . Es* of last year. 


U.K. Balance of Faymerifs 


CURRENT ACCOUNT 
£ million • - - 


1975 


’/tsible trade ' - 
xporfii tfob): - ^ . 
Other goodv . * 

• oa 1 . - I-.-.:- 

, / mpbrti’(fobls -^V:' 

' ‘ Other goods;. ;: - 
* s- OiJ 1 • - r 
/ /irible balance 
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^rivate/sendees 
and transfers ; 
(net) --A> 
- ntenrst, profit* 

. and dividends 

• ' 'S C«eO ' ; 

Public sector . ■ 
Private sector ' 
rrmible balance - 
^urrent.babnce. 
•let seasonal 
influences mi; - 

current balance 
lurrent balance 


■5*802 ¥/m + 1J»M + 395 +252 



i'- 

. . rT .^835 


- 3» 

+ Ues 

•+MW- 


148 
+ 454 
+ 404 
- 3)6 


-:i38 

+ 290 
-235 


. +128 ; - -- v ^7 - 3^468 

r . Petroleum and petndetmv products. 


— 288 —'.RH- 

- 404 :-rr 3W. 


This technical _ 

The seven-month monochrome by the Baroness Sharp, ' wiTf sit i wiH prevent defendants conceal- $]a C k " autoTnatically. 'ui’ereas ^B 0 - 000 emergency Government 

delivery totals are up 10 per four days a week; tag relevant past convictions sra tjc bells are often worn with f Tant e . a / ,ier this year, is asking 

from the court by obtaining a too much slack, and the inertia S' 

new licence before the hearing, types are easier to put on than To fi cut b es?ms« d it hSes To cm 

The period during which a eon- their static counterparts. the number or inspectors from 

viction will count for u totting Although the report does not 240 to 22u by next summer 

up ” purposes will opt alter.” argue with the second point and through natural wastage. 


cent, on 1974. The programme for the inquiry 

Audio system deliveries are will be announced at the openiDg 
relatively static (the one-month session and those interested 
figures down 6 per cent, and the should contact the Department of 
seven-month down 4 per cent.), the Environment office in Bristol. 


What’s a UOP? 


Perhaps no other corporation on the Fortune 500 index has the identity problem we face. 


Ask "What’s a UOP?” of a thousand people and way over nine hundred of them won’t have 
the slightest idea. If the people you ask are investors, the score improves. But not enough. 


For an international company with gross revenues of 825 million dollars and 
earnings of over 27 millio n after taxes last year, it’s a downright unsettling situation. 


We brought it on ourselves. Our name had been Universal Oil Products Company. 

It was a great, definitive name that fit us fine when we were simply the world’s largest source 
for oil-related processes, services and products. 




But you don’t get ahead in business by standing still. We grew. We’ve developed 
nearly 10,000 patents worldwide. We learned how to do our job more effectively, last year 
accomplishing almost twice the revenues we had in 1967 - with fewer employees. Over the last 
61 years, we expanded laterally along our lines of strength, experience and talent in energy 
and technology. We used these strengths to springboard into areas of environmental concern: 
air, water and waste disposal; and the more effective use of available resources. Of course, 
we maint ained our traditional position of leadership in energy. 


All together, we are now 21 prominent divisions that, with leadership names and related 
technological abilities interlock to make up one big company. With a brand new name. 



y:, r *. , s='*r^vf 
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It’s a clean, sharp, sleek. i970’s name. One that encompasses all we do and anything 
we might do. We are now UOP Inc. 


It’s a fine, flexible name. It isn’t descriptive-by intent. So when people ask: "What’s 
a UOP? What does a UOP do? Why should I invest in UOP?”, here’s what we tell them: 


Today UOP is, in the true sense, a technology company. We develop, license and sell 
new ideas, products and services that we modestly feel are basic to the well-being of man 
on this planet. We commercialise technology. We’re listed on the New York and London 
stock exchanges and in Frankfurt (OTC). We’d be pleased to send you more information. 


That’s what a UOP is. UOP; Where action results in a better life. 


uop Inc. Ten UOP Plaza, Des Plaines, !L 60016, U.S.A. 


f>1976 UOP iRA 


I 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


HOME NEWS 


cliftonville . 

NORTH KENT COAST 

Margate 1 mile. M2 24 miles. London '74 miles. 

AN IMPORf ANT RESIDENTIAL AND 
LEISURE DEVELOPMENT SITE 

occupying a premier position on the 
sea front with panoramic sea views 

ABOUT 2 ACRES 

Detailed planning permission for 

119 FLATS IN 2 BLOCKS 

and a / 

LEISURE CENTRE 


FOR SALE 


Cancelled order. Cranley Industrial 
Building w'xe 120ft. * 40h. x 12ft. 
high, comprising of reinforced con- 
crew Porul framed structure complete 
Insulated concrete vraH panels, win- 
do**. 2 lira doors. 2 safe sliding fold- 
ing doors, insulated asbestos roof all 
designed in accordance with CPI 1 0 and 
Building Regulation! to meat . insula- 
don factory requirements. Pull draw- 
ing* and ipedflication . sent on request. 
Price including erection .on 
normal size offered at reduced 
price of £12 T S00 -Q0p 
F. * D. X. HEWITT LTD.. 

Vise Work. Craolefefc,- Sarrrv- 
Phone: Cnntetgfi (MS 66) 3*14/5 


ARE YOU MISSING A GOOD 
MARKET IN THE &URATES ? 


The United Arab Em Ira us is j rapidly 
developing and expanding country, 
providing good business opportunities 
for British goods and services, particu- 
larly in the spheres -of development, 
constTocooo and oonatuqer goods. 

Our offices in Abu Dhabi art bow able 


ta act as tiie UAE represeimtive on 
a fee basis for a limited number of 
Brash concerns whose business with 
the country dots not justify » branch 

Off CO. fa 


nca^ sum lcuuuufluvAvu j chequers 

feared at British Enkalon onScdttiy 

! *» mm Mm ^ Assembly. 

SUBSTANTIAL - redundancies tured filament yarn by an average said .the rises JEZmmeat pro- * y John Bounw 
I among- management staff are of about 10 per centfromtoe fflictton.and «bvbuf sirnTTrEll PRfvmveo 


among- management staff are or about j.u per cent.- xromjne wenon ..mm ‘ % aintained. FURTHER PROGRESS * 

expected to be amunmeed at the beginning ofOctober wA otoer grammes were ^^nereased ^e G 0 v^menSlSS a > 
end of thiB week by British leading producers are toottght to Du Pont has ine e nts. ^igsUtm 


with Casino. Bars, Nighc Club. Restaurant. American Diner, Sauna, 
Shop and Administration Offices together with car parkingfacilities 


FREEHOLD FOR SALE AS A WHOLE QR THE 
RESIDENTIAL AND LEISURE SECTIONS 
SEPARATELY 

1 67218/R5) 


COMPANY 
INFORMATION 
FROM INSIDE 


Enrabii's UAE Director it able so 
provide expert advice on comnmr 
and development trends, market re- 
search and surveys,. monitor public and 
Private sector tenders and prepare 
appointments .far .visiting representa- 
tives to the area. 



Knight Frank & Rutley 


20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 


The right company 
information means sales 
opportunities for you. 

Our experienced staff at 
Companies House provide 
a fast low-cost service. 
Tel: 01 -253 3030 
Telex 2S1 010 

Jordan & Sons Ud. 

Jordan Hone; 1 


Far further information pieue contact 
our London office grrtng brief details 
of your commercial activities. All 
enquiries will;, be.. treated In efa 
strictest confidence, and should bo 
addressed to: 


ena or mis wees oy urrasn leaajn* piuuuucrs ue -tpuugju io yu filament — nnsaLs for a SrewS . " 

Enkalon, the. fibre-producer, be planning upward adjustments, prices for P°J. y ® s .-£ r double made iSSSHL 4 ®* 

which revealed a £3.1m. pre-tax Hoechst said the increases used extensively in the oojid was maae y«terday at 

loss for the first six. months of -would absorb only Part'Of jbe Jersey ^jSPpricS meeting ^o 'iwaf 

this year yesterday. escalating production and distn- about 14 per cent and 1 P “JJggL so far of ^ 

The redundancies, part of a bution costs felt throughout were raised m thesvminr Mmistere. 

drastic cost-cutting programme, Europe, and that even after, the some products. Both compares ta addition to Mr. Wu^ 
are likely to affect a total of increases prices would still be have said further increases Ministers of the 21s 

around 100 management and slightly lower than in the first be necessary- OQ Cabmetattendwi the aH-dg 

research staff at toe bead offices quarter of 1974. The company - - Company results Page zu cussion— toe third to be fa, 

in Leicester and at toe main Chequers torn year. 


Mwscioc Director, Ears bb Lnl., 

12 Cnw Row, Lawton, SW1A 2JJ. 


FORMULA 


Jordans j 



WANTED FOR 
CASH 


for 

HOTEL 

PURCHASE 

REMORTGAGE 

EXPANSION 


plant in - Antrim, Northern a- /\/\ a f -r— w-^ r~\ * j 

srsns&sarsu! 4,000 UDS workers to 

merit. 1 

' Mr. J. Martin Ritchie, chair- . /a -j _ 

go on three-day week 

experienced serious problems in . » 

ih Enka Glarmtoff fibre subsidl- BY RHYS DAVID 
J ary on the Continent, blamed the 

: company’s difficulties on , the very ANOTHER LEADING men’s The short-time working will 
) poor trading conditions in the tailoring concern has announced, affect John Collier factories at 
i U.K. textile industry during the a cut in working hours because- Gateshead, South ' Shields. 

1 whole of this year. • of lower demand in shops. . Middlesbrough and Hartlepool 

He said yesterday: ** The most lips, which operates the John and Alexandre plants in Peterlee 


cussion— toe third to be h, 
Chequers this year. 

These will be peht 
Whitehall believes, as a 1 
Paper in toe second 
October and will be follow 
a long and complicated ' 
also dealing with devolud 
measures for Wales— a ga , 
New Year. - 


BY RHYS DAVID 


More Home News 
Page 24 


j important problems are the ten- Collier and Alexandre multiple and Darlington! Workers i L® e |meSliS*2 ejected I hef?! e 
itinuiog high levels of imports of tailoring chains, said yesterday plants who will be laid off on I decisions are taken .1 


ucuiDg mgn levels or unpons or tailoring cflains, said yesterday plants who wm ue am w decisions are taken i»n'*-T 

man-made fibres fabrics and it would be putting some 4,000 Monday and Tuesday each week jj r0D0S ai a Thise mS, * 


AMALGAMATIONS A INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
36 Ctesham Ptora. London SW1X 8HE M QI-Z5 45S 


MEMBER OF THE 

CENTRAL it SHEERWOOD TRUST GROUP 


J 


Business engaged in manufactur- 
ing, factoring, retailing or whole- 
saling of: 

HARDWARE, HOUSEWARE. 
DIY, GIFT OR ' GARDEN 
PRODUCTS. 

Any size considered. 

Fall details l0 confidence to: 
Chairman, 

forkgreen Investment Trust Lt<L, 
20, Hampstead Lane, 

Highgate, London, N6 45 R- 


Contact 

FORMULA FINANCE LTD, 
36, Soho Square, London WTV 
5DG. Tel.: 01-434 1581, 01-734 
7566. Telex: 28111 Formulate 
Lfln. 


man-maue HDres raoncs ana it would be putting some 4,ooo Monday and mesa ay no proposals. Those undEv * 

garments, toe reduction in stocks workers in the North-East of are expected to lose about £11 J * are toe eieatioonfsHs! 
by wholesalers and retailers ind England on a toreesday week per week in wages. Assembly based in GlLw^ 

the uncertain outlook for con- from next week. The ot her large Leeds-based executive and financial « 

sumer demand. ’ He warned taal Last month the Burton group mal £p le tailor, Hepwortos, has be ing exercised bv a “<S 
it could be well into 1976 before announced that nearly 7,000 £ not announced plans for cabtoeW^but with the iS 
there were any signs of a sign!- workers in Burton and Jackson ^ reduction in working hours, legislation bein» detS 
Scant recovery. the Tailor factories in Leeds and Si* another Leeds clothing con- mainlv bv sneeiafi*t 

. »r Ritchie pointed yesterday toe North East would lose a 2nw“mnrie! hL put 1.000 em- 0 f the AMonuSSmeaS!? 
to the enormous increases weeks work during .September. a fonr-dav week. nr-w ilSrS"- 


U.SJL— EXPORTS 



COAL 


We ire able to offer in quantities of 5000 tonnes to lOQOOG tonnes, 
at extremely competitive prices, the following type of coal: — 
Size 0-100 m/m 


LICENCE AGREEMENT 
FOR U.S.A. 

Small American manufacturer 
wishes to manufacture and 
market British products in 
toe U.S_4. under a licence 
agreement Products should 
fit toe telephone or communi- 
cations industry; or stepping 
motor markets- 

can Mr. K_ D. Cunningham al RoraJ 
Lancaster Hotel. Tel. No. 01-262 6737. 
lStb September through 20th 
September. 


Manufacturers of consumer products 
are invited to submit particulars of 
their' merchandise vnth a - view to 
estalH'fhinc sales to rile vast U.S. 
market. This Is an opportunity to be 
professionally represented without the 
iniusl nine and expense of organising 
your own distributing network. 
Packaged foodstuffs, clothing, leather- 
ware and antique reproductions are 
preferred, bat anything constructively 
considered. Experienced businessman 
with excellent contacts will personally 
handle all prepositions. ' 

Writer .• • 

Mr: }. Dam, 

U evens Securities Limited, 
Devere Hoesc StosBo, 

View Lane, . 

Bradford BD1 SAQ. 

West YericUrt. 

Tel; 0274-32297 


TO toe enormous increases weeKs work dunng September, nlovaea on a four-day week. Otoer milnte ■ 

toe company, which incurred a UDS says there has been a Payees on a iourKiay we« ^ otiier potote being : cwsi 

loss before tax of fl^ra. in the marked reduction in consumer . Chance Brothers is .to dne 1^*^? 
last six months of last year, had purchasing over recent weeks lts Smethwick glass works, Scomsh Mcretary m toe B 
had in labour, energy and other and this made it impossible to making 350 workers redundant. gJSIiSJ vS, LjlLj ^ ottl ? h 
costs over the /past year. At a maintain full production capa- Shop stewards at the factory ^ 

tinie of depressed demand and city. As the company made most were told yesterday that toe wS °^ 0 ' 

pressure from low cost imports of its own garments there .was factory would close on March eaucanon ana health shoo 
it bad proved impossible to very little leeway for cutting out 31, 1976. The company is trans- broadly devolved to the Asa 
\ recover these increases through outside suppliers. ferring its flat glass section to_ its togetoer with ultimate rex 

(higher prices. UDS is to review the position plant at SL Helen's, Lancashire, billty . for toe ad m bust] 

I A number of fibre companies on a weekly basis and there are Metal Products, of WUtenhaU, or Justice and law reform, 
j have warned that prices will rise hopes that some improvement Staffs., has laid off its entire The Government fe 
despite the poor state of demand might occur before Christmas, work-force of 73. The company, believed to be moving to 

and the problems which many The company pointed out, how- which was working a three-day toe idea of the Assembly b 

•' of their customers are experienc- ever, that there were still week for a number of months, limited powers to raise a p 

|ing. Hoecbst yesterday said it considerable doubts over likely reported a big stock deficit last tion of its own revenue in • 

i would increase its prices of tex- consumer expenditure next year. week. taxes — up to 10 per cent p« 

: ; of the block giant it will p 

• from Westminster. 


Deferred tax-accounting rule Ferranti 


Free moisture 5.2-. Sulphur Content 0.S4V 

Inherent moisture 6.8"' Phosphorus Content • 0.02 

A*h ' M.2 . Sped* Gravity l.3d\ 

Volstile 3S.9S Swelling Index I fB.S. Swelling No. ) 

Fixed Qrbon 40.2' Coke Type FirsMe and slightly shrunk 

Calorific Value MO. 17 BTH U/lb 

Bigger lumps of between 100 m/m to 125 m/m are also available. 
Would interested principals please contact: 

BEN VAN PRAAGH ENGINEERING SERVICES LIMITED. 

11 L1HE HILL ROAD. TUNBRIDGE WELLS, KENT. TNI 1L|. 

TEL: TUNBRIDGE WELLS 375S5 


Sulphur Content 
Phosphorus Content 
Specific Gravity 


Swelling Index I' fB.S. Swelling No.) 
Coke type FirsMe and slightly shrunk 


INTERESTED IN THE IRISH 
MARKET ? 


OIL MULTI 


We have a sales lorte covering the 
whole of Ireland with access to cite 
building trade, shoe industry and the 
consaoer D.I.Y. market and we are 
sueccsalutly marketing many- of the 
U.K. brand leaders in these markets. 
If you are anxious n eiabllsh your 
product in the Irish market, we would 
like to hear from you and we can be 
contacted through: 

Box E .6456. Financial Times. 

10, Cannon Street. EC4P 4 BY. 


. LIQUID RJNDS 
AVAILABLE 

Property company having realised 
ia assets is now in a position to 
re-invest in any sound business 
proposition, not necessarily 
property. - 

The Directors have a wide range 
of management expertise. 

Details to.- 


BY MICHAEL BLANDEN 


J ALL COMPANIES will be re- provided for -deferred tax on the Recognising that many com- 3.§>TCGlU0I!l 
quired to provide for deferred grounds that allowances would panies uSe the alternative . ' . _ __ 1 i i 

i taxation where there are keep the tax below toe full rate “liability” method— which re- Off I II If If* I PfV 

“material” timing differences in for some years to come. . quires deferred tax balances to vvmjiivbvii 

tax payments under a new The accounting principles pro- be updated to current tax rates 

accounting standard published posed by the Sandilands co mmi t- —toe standard now permits the By Christopher Lorenz 
i to-day. tee on inflation accounting, how- use of either. inrooxwpr „ 

The standard is published by ever, would involve extensive - The standard requires dis- 

(the leading accounting bodies deferred tax provisions- The new closure of toe nature ' and 


By Christopher Lorenz 


I ; under the 


& vwwjvo ucicucu loa me ul" Closure ui uju uaLure duu -_z_ _ r . t 

title Accounting for standard can be regarded now as amount of the major elements 

taxation (SSAP 11), a step in the same direction. of which toe net balance is com- ?* ent u _ per e 


Managing Director, KaJawood Ltd., 
e/or. e. Stariti A Cs^ Qunirri 


is looking for a suitable partner 
for reorganisation of its participation in Swiss 
company engaged in the development of fully 
patented, promising 
FUSION REACTOR SYSTEMS 
Principals only 
Write Box F.324 

Financial Times, 10 Cannon Street. EC4P 4BY 


TELEPHONE 

ANSWERING 

SERVICE 


Accouptwtis, Portland Hook, 4. Great 
Portland Sc. London WIN 4LJ. 


COMPUTER PROBLEMS? 


£25 p-a. plus calls, or £75 all- 
inclusive. f 13-weeks minimum) 


s ecreta t y will take roar calls 
is a Friendly, but bofmalikc manner. 

01-404 5011 

BRITISH MONOMARKS (EsC 1925) 


ITALY 

Italian Company, leader in the field of fine chemicals, 
zooteclinics, intermediates, operating in Italy and on the major 
world markets, 

seeks REPRESENTATIONS or SOLE AGENCIES, 
possible PARTICIPATIONS, 


As a successful and independent com- 
puter* service bureau, wc fare helped 
several companies to dipeitse with 
their computers, cut costs and divest 
themselves of the problem of running- 
in bouse comparer facilities.' These 
clients now obtain a better suited ter- . 
vice through our professional resources 
without the heavy capita] and personal - 
commitment they formerly bore. Top 
management is invited to write In. 
confidence to: — 


COMPANY DOCTOR/CHIEF 
EXECUTIVE 


The Chairman, Boa E-6460. Financial 
Times, 10. Coanoa Street, EC4P 4 BY. 


m ardor to further extend its activities. 

Please UT1IC to. Bos F TW. Financial Times. 10. Cannon Street. EC4P 4BY. 


Now available to plan and seen retv 
control recovery of expanssoo pro- 
grammes in company CIO million to 
C50 million sales. Successful Ifl year 
record in U.K., Europe. U-5.A. 
Established relationships with invest- 
ment bodies. 


A BUSINESS FOR 
YOUR SON 1 


A nice tight - graphic! business plus 
printing and Secretarial service for 
sate £3.000. Turnover £22.000. high 


GERMANY 


Telephone:— 0.494 444640. 


cash flow. No problems equipment, 
lease or debts; Additional 7 DO square 
feet offices above, if required. Prime 
location. Brighton. Telephone Mrs. 
Smith <0273 ) 691370 momingt. 


i De l er ?* TaxatioiQ (SSAP 11). a Step in the same direction. of which toe net balance is com- J® JJr aE^JESX • 

) and follows a long period of a maior cfaanee has been posed, and description of the exc ^ an ®?. ^° r *®3 ect111 ? * 

[debate and argument since toe ma de m toe rtSdard from toe mrthod of calculation used: It in nS! n 
! dra £ pr ?£? 0 rals were Published original draft however, to take also requires the amounts of -jSjLiffi 1 , 2jS i - l SS 
I in May. 1873. • account of toe heated argument deferred taxation arising from une ventful extraordinary gea 

I Setting aside deferred tax has which has taken place over the movements on reserves (for meeting (following the equ 
assumed growing importance in methodology of providing for example, resulting from an asset fi 11 *®* aT ? d br,ef .annual gen 
recent years with the impact of deferred tax. revaluation) to be shown meeting), comes just ovw a.; 

100 per cent, first year allow- Originally, tije accountants separately. after . Ferranti s liqtu 

voces on capital expenditure and proposed to allow only . one Where the value of an asset Problems were made pnWic. 

other reliefs. method, the “ deferral - method, is shown as a note to the , A short Board meetag 

An increasing number of com- for dealing. with deferred tax. accounts, this should also show ^ owe °.,. “ e * ahareholc 
pames have been adapting Under this method, tax is pro- the tax implications which would awembnes, and then tne dl 
various methods of making such vided at the rate ruling at the result from realisation of toe t<jrs announced that the Gov 
provisions, though some, such as time when the differences in asset at toe balance-sheet date ment agreement had been c 
Courts uids recently, hare not timing of tax payments arose, at the stated value. pleted. Initial details v 

— ■ - ■ announced in May, with the a 

print following last month. 

Decline m Three customers m X0 I transformers,' is the subject 

, .. continuing management -an 

bank find account wrong I Ferranti, hitherto manag 

“ director and chairman, who 

• • • BY ELJNOR GOODMAN staying on as chairman, says 

DianaSerS THREE out Of ten bank cus- survey than for the big ones, of 6 thl? n rfanJfonn^r^bmin^ 
umuagVA ^ tamers who examined their bank Cooperative, Yorkshire- and WU- ^ in t ? e nB J“®| ormer bnstaess 
1 v*i ■■ accounts in detailfound mistakes Hams and Glyn*s all did better iw of \ 

rnlp IIkPIV m ^ previous two years, a than any of the Big Four. Co- mwlnS W a jS2SSit t 
* UJaCIj survey by toe Consumers’ Asso- operative was particularly hishlv 


Three customers in 10 
find account wrong 


suivey ny-toe uonsumers' Asso- operative was particularly highly 
Cl^on showed^ yesterday. I n ,,s rated for its looger-than-oormol ST onT-to V 


Consultant with excellent knowledge of toe German industrial 
markeL offers: 

market analysis — sales promo Uon — business coni acts 


By Michael Blanden 


PROMT SHARING OR 


STOCKBROKERS 


highly critical report on the opening hours and short queuing 

service offered by the clearing time to draw cash. § director, birtneftlreTn 

banks. Which?, toe association’s t>, ' yet. been named. .The _sel«rt 


Dirk Mcycr-Strumfctdi, 2 Hamburg 54, 
K Icier Sir. 678. Tel. 640 578 59 45 


PARTNERSHIP OFFERED 


to Accountant- Management Consul- 
tant. or tana nciai hr-orlcnted Manager 


tant. or ftnantiaitY-oricirtcci Manager 
until •entrepreneurial fir ire ftcrquired 
bv private Investor wish substantial 
hutch but limited time, to build up 


ACCOUNTANT/ 

ACTIVATOR 


■ Having completed ihe revival of 
an ailing company and realised 
an equity participation is seeking 
a new challenge. Home Counties. 
Age 42. experience in six indus- 
tries. a detailed track record 
and first-class references avail- 
able. Write Box E.5899, Financial 
Times, 10, Cannon St.. EC4P 4BY. 


SHARE YOUR OFFICE 
EXPENSES 

One-man Export Company Klims in- 
dustrial plant and equipment to South 
America seeks share offiec ideally wiicb 
Export House or similar. London- 
West End or South Bucks preferred. 
Write Box E.6462, Financial Tines, 
ffl. Cannon Street, EC4P 4BY. 


. i ( and manage • number of Inter - 
-J nationally bawd direct compear 
I I investments including venture capital. 


Racd Income base jrtu* equity partici- 
pation. Languages, overseas and or 


Accommodation available for 
attache with small, efficient, 
friendly firm, very old estab- 
lished. usual arrangements. 

Box E.6459. Financial Times, 
10. Cannon Street. EC4P 4BY. 


FURTHER deification, of magSne. WSSTSK J* J^STSmt^S^S^ 

bank services will present prpb- ^2gg™ ore m,stakes standard of service, with only 77 Enterpris^Boart ls taklS ^ 

leras for the traditional role of 1 per cent.. of its customers stating - ? ’ Z? 


,vuta u,c - txmmxMMsmsmM survev carried out atnon" K ^ r c * fn '- ur »«» wwwfliers stating (- . 

! toe branch manager as adviser 2.600 cSruumere' ° A^wcfallon the m selves happy with their i * . 

to his customers. Mr. Geoffrey members with more than 3.600 SfE? Un I 74 p ?IilVpW P O IfCPrS 

Taylor, assistant chief general curreDt accounts amonc them, fj"* 1 of 2!?^^i^25 l 8T T. sa i d > ^ ^CvV r.W. USCIS 
manager of the Midland Rank, shows that customers of the [^v wopid recommend It to l Qcen01€*tinn 
Wid vpcterriav smaller banks are usually more n „ , , {a5»ULld.liOII 

yesiercray. satisfied with the service they Banks as a whole came out toe j n ■. £ 

At the Institute of Bankers get than those with accounts at survey fairly well with, on aver-: C3liGu TOT 
annual. seminar, Mr. TayJor fore- the “Big Four” clearing hanks. nine out of 10 members ( 

saw the need for a more central- 12 coring banks studied, satisfied” or “very satisfied ~j Financial runes Reporter 
t . J. *1**^ Lloyds was the only one of these with the way the bank handled!... . 

ised advice system with some j n ^jj e jjgjf tbe table, with their accounts. Eight out of 10 ^ ASSOCIATION of PostOw 
services being concentrated in 90 per cent of Its customers said they would certainly or prob- users- was proposed yesterday; 
local main offices. . satisfied with the service offered ably recommend the bank to a seminar for businessmen aunt 

a th m i.ii h, . . i and 86 per cent sayin? thev others. ' . at finding ways of combahr 

^ would be prepared to recommend Well over half the mistakes post costs, 
borrow a substantial, sum might toe bank to their friends. discovered in the statements con- suggestion came m 

have to explain his needs to the A third of the National West- cerned standing orders. The s P eech by Mr. Robin Fairhe. 

" central branch ” if his account minster customers questioned single most common ground for director of Reader's 
was held with one of the smaller |?’ d lhey would not be prepared complaint was that a standing wW«h *■ a large user of the Fa 
hrunnhac ^nt.ni a iicori recommend the bank to others, order had been paid out after it 0^®- The meeting was organise 

^ , ^ while 0Dl * 83 P er «m. of had been excelled ‘by Oyez-Inte matronal Businef 

might be better equipped to help National Westminster's clients . . j Communications, 

tile customer than “the ‘G.P.’ said they were satisfied with the Fuel rnctc “The Post Office V**?- 

manager of to-day." handling of their accoum. wow 'National Council (toe Covert 

-For coroorate customers he Eishty^even per cent, of both This moirtb’s issue of Which ?: mem watchdog) has done its be* 
argued “direct t Midland and Barclays customers also looks *ar fuel costs and con- 1 but the Government has chosa 

Sntre eaitiDoed Sd manned to L ald i he / we f re satisfied with the eludes that consumers are likely] to ignore toe major part, of 
a S st , anda „ rd of account-handling, to get the lowest bills if they I recent findings,” Mr. Fairlie saif 
SrhaL-^npr^ "HSr while 81 per cent, of the Midland use some type of solid fuel and “What we must have is a bod) 
S^WfSfi&SZSSZZi customers , ** c would gas. By far toe most expensive. ! the Government and Post Offic 

5dTJJ.ee ^ rt^ESEFSSf Sat r ? conin,end pothers Seventy the magazine says, is electricity. | cannot ignore.- 
£*7® j f 551 ®" s,s P er cen t- of Barclays cus- % National Westminster said' The purpose oE the seminar 

r„% sa,d ^ wou,d recom - !t STo / <. ^ 

aver tpe more maivjauai service mend It. dea nf tMmhl* tn.tnamtflin a hloh liunriniK in nnH tt>IeotadlK 


S rttcular indusov experience preferred. 
t comtwMslr persensiitv and oblec-- 
I Ures de«>vre. Send lull detaU« -in 
strictest confidence tu Box E.SS24. 
i Finanefsl Times TO. Cannon Street 
EC4P ««r. 


CHEMICAL CLEANSING 
MANUFACTURERS 


For Sale 


FILMING IN INDIA 


Large Oil Fields 
in Texas 


with spar* capacity. North Watt. 
seeks proposals from indrviduils/Com- 
panies and or purchase of similar 
alM or distribution Company. Whole J 
U.K- diversification and Export con- 
side red. 

Writ* Box E.6464. Financial Timer 
10, Cannon Street. EC4f 4BY. 


Company nunufacturine fondolai and 
Sea Gulls in reinforced polyester, 

2 or 3 seat models for 


I ' Film producer n looking far a com- 
pany able to take care and be respon- 
sible for the organisation of a film 
shooting in India. Please write to: 


Replies: Box No. F.335. 
Financial Times, 10. Cannon 
Street London EC4P 4BY. 


NEW VENTURES 


DIRECT SALE. 
REPRESENTATION 


world Productions, 


Further information from: 

Societe ARGOUD. Lc Mocccr. 
38260 La Cote St. Andre {France) 
Tel. 5 or 14 Le Momcr 


Place Rooppe, 16. 
B-IOflO Bruxelles. 
Belgium- 


BRADFORD BASED 


RADIO TELEPHONES 

In Your Cars or Vehicle Reels 
cut watts mileage, live tunning costs 


and keep you in touch with your 
office-— wherever you arc. They con 
lest than you chink. 

Join Securicor'i rad'O network. 
PHONE. THE LOCAL BRANCH 
TO-DAY OR 01-233 2101 


STORAGE OF 
CONFIDENTIAL PAPERS 

Fully secured warehouse with micro- 
wave alarm system throughout avail- 
able For storage on rental basis, per 
Cu. Ft. Minimum. 10 Cu. Ft.. Maxi- 
mum 30.000 Cu. Ft. Rate as low as 
2 pence per Cu- Ft- Per week on 

weekly «fr contract basis. Ideal (or 

office files and -records etc. 

Write Box £.6449. Financial Times. 
10. Cannon Street, EC4P 4 BY. 


plastering company Formed 12 months 
xgp seeks Further finance lor ia ex- 
pansion programme. Foil order book. 
25 per Cent, eouitv oHcrcO in an 
Infection of £8 000. O, rectorship 
offered Apple >or full details to' 

Box £.6 455. Financial Time t. 

10. Cannon Street, EC4P 4BY. 


Have you a good business Idea but 
lack funds or skill* to take advantage 
of home and export markets? Can 
we help you with capital or expertise! 
Brief deurfs of product range and 
markets ip confidence to: 

Box £.6463. Financial limes. 

TO. Cannon Street, EC4F 4BY. 


FUNDS 


DO YOU NEED HELP 1 

Successful chartered engineer with 
broad consultancy and . financial ex- 
perience has just completed rum- 
round of diversified property group, 
now seeks limited number of other 
assignments or part-time directorships. 
Principals in scriccest confidence to 
Box £.6450. Financial Timet. 

10, Cannon Street. EC4P 4 By. 


IN AMOUNTS OF OVER 
£50.000 AVAILABLE FOR 
PUBLIC OR PRIVATE 
COMPANIES 
LADVOY DU FREES 
10 Southgate, Ring Street West. 
Manchester M3 2RA. 061-332 4532 


MANAGING DIRECTOR 

of financial services group vnu&ng bis 
U.5. ■ and Canadian offices during 
October /No*e oi ber, is prepared to 
consider on* or two specific assign- 
ments. Mergers and acquisitions 
would be of particular interest. Finan- 
cial arrangements can be negotiated. 


Write Bex E.6437. Financial Times 
ID. Cannon Street. Londoo EC45* «BY. , 


PEEK OF THE REALM, already active in 
industry and commerce wishes to uxoand 
his business interests. Able to effect 

introductions in United. Kingdom and 
Oversea:. Write Bov E 6052. Financial 
Times. 10. Cannon Street EOsP 4BY. 


| PROPERTY COMPANY 

treks short, medium or long term 
j mortgages on London flats producing 
1 regular income from tnurisc/busloess 
I lettings. Amounts' required bet w een 
j £10.000 and £180.000. Sank 
guarantee available on some properties. 
Competitive interest rates. Principals 
l only. 


CONTROLLING INTEREST 
REQUIRED 

by svbscuiefal parties in a small public 
or private Property Company holding 
good industrial or commercial portfolio. 
Fall details to: 

Company’s Accountant:. Shatter <SoM- 
hfll . Stanton A Co. Attention 5. 
GoMfaUI F.C-A- 01-445-7771, Torring- 
«m House, III High Rpad, N72 «JW. 


1 *J**V' r ’ lunos aval loom 

i in amounts from £s0.duo to be 

on suitable industrial or Lamrore'al 
oreportv. J years a: 1a»« p a. ComSiJ-- 
, slop reou/rw— Poicroo York Lia. Tfte 
■ Kies Street Leicester (OSUI 

W *AS« gwnW i with 

*?0. D0 S taotvn^lc*' buvnrai oevafos. 
moot. Reply i.r.O.. .t , Z. Rue Du Trane, 
1050. Brussels. 

WE 'ARE SEEKING Investment capital toe' 
IntWilrv.! de^opment worldwide. BeoS 
IQ^IJP- J72 Rue du Trone. 1056. 

WE - ARE SEEKING 500 million Belgian I 
Francs at tow rale prune tGiv 

. puarantce. Rooty to I.T.O- 172 no, 
do Trone. 1DSO. Brussels. I 

1 AGENTS— infection rvsuldlngs Agents 
reoot red bVidlMfa company located 
In Kent to handle soles at inlcctlon 
modidlnga. CompHsuon arranaements 
by aurcemeot. Write Box E.6661 Finau- 
a!5v 1 ®"- c ** w,an Street ECAff 

BARGAIN, honknr* are mating on quick 
Hie o» 4 properties to raise £1 35 Ooo. 
I country inns (1 turning m 

Cl. 300 P.W.,. London House (60 yr, 
lease) and Luxury seaside flal .i»n Vr. 
lease). Total value 2 yrs 
£350.000. Inquirers should be able u 
wove means to n« -—Write Box E &465 
EC4F4BY 10 Cannon 

DIRECT ORSMTV and Interest m - n ^r- 
oWared m eim.fi uitire ManufacturUm 
Company to an exocnerted h flarv: 1J1 
administrator prepared to work ,3r 
time In an cxpancflnp business. initial 
caa.tal reqmred in reolo" of Cs non 
situation Buckinghamshire wriSr 
E. G 466 Financial Times, id r.n?S 
Street. ££4P MV. 9 Cannon 


liovf zivenut thelneShrimeh nf m rtr*Jh’ « . deal of trouble totoaintain a high { savings In post and telephone 

3?riP?hP roA standard of service and toat ft costs could & made. 


w^ch be ma, be toe most valued a considerably smaller saraple^ oi 

aistomer. toeir customers was used for the for error- j 


Grindlays may raise £30m. capital 


BY MICHAEL BLANDEN 


The 230 delegates (represent- 
ing most of Britain's large com- 
panies) decided to look at 
the number of telephone un« 
any company used could 06 
reduced, and how cuts in P«»I? 
could be effected thro0K“ 
centralisation among seve® 
companies. 


PLANS TO RAISE .up lo £30m. ing, which has been followed hy thnmrK» m„u n . ' ' ' — 

ol new capital inay be disclosed Brandts’ departure from the iPAnAw.frsr fgkrlitc 

by Grindlays Bank when it an* Accepting Houses Committee V/OVeniFY DgDW:j 

™ ,te ratenra ra^ts ne« gd -bsteo.la. LM - Un emnloVmlnt ' J 

* The fending operation: how- Stoce thai news, it hm k. 8 n - hXs iBSae ***** further UUC.mpiOyingJV 
ever, is™ now thought Seely to eraSSSed lhaf SSthir b Sf,hS^? n Ca P itaI - This would, in turn, in- UNION LEADERS fe Cowag;. 
SSude a substantial el^lnt of SmEWS HkeW “ JSSL^ : 

loan stock issue rather than the Bran din nut last mnri«h farmdlays FThT fl mgs, whach would * depressed 


A BARGAIN LI4- comoanics £75 fanned 
or resde-msde Express Co. Reparation 

Ltd. 30 CliV Rd.. EC2. 01 -626 5*34-5. 


Write ftpx E.643B. Fiiwnciel Timex. 
1 IQ, Cannon Street, EC*P 4 BY. 


IRM ELECTRIC TYPEWRITERS. FarlOrv 
rrtondltioncd and warranted B» IBM 
Buy — u«e up to 30 pc. Lease — 3 vfiars 
from £1.50 wccH*- Rent — Irom £16 

Per month. Phone Vertew 01-641 2366. 


! USED N.C.R. tasn Reg liters wantM— 


iod prices paid. . Send details id Bo, 
E.fi: B9. RmogibI Tunes. JO. Cannon 
Street- *BY. 


MANAGEMENT CONSULTANCY— a rare n| aum SMw 

ogportunity :o acauvc esabi lifted Prat- rLAN I ‘Anil 

Ucc .n S.W. reg.QB.— Write Box t.6*S4 " . . 1 

sssrav.™"^ 0 C * BW - Saw - MACHINERY 

CANADA. 1 can arrange far ,oar pro- — — ^ 

ducta to ee manafattur« under Itten^e _ 

or marketed] *n Canada a: toss east RESALE WEEKLY ,s Europe •. ». 
and quicker chan von ^an. Write So* » iourna’ far used nlant and ma.hinr.rv 

ISg r-aSfSW. T ”“ — -j “» w*5S! 


Wan 5 took would probably be situation. This should also bl ? n « - 
taken up bj' toe group's two disclosed next week. ff i 

major shareholders. First Proposals have already bepn ; 
Satlanal City Bank and Lloyds announced for Citibank 7 !^ in- n£S!L\ 
. .. , -. crease Its direct stake in Grind- now*! 

- The moves follow Iasi years lays from 40 to 48 per ccnl rtHnJ 
£14m. provisions by the Brandts though details of this irnn«; UliS® 1 


unions who are now - 

back to their branches. " _u. 


The moves follow Iasi year's lays from 40 to 48 per ccnl r r u, j? 1 ^5 1 th81 ^ ern . pIoyerl - Th^X al ^o wvh l ,< 

£14m. provisions by toe Brandts though details of this arrao"*.' G ^^y S; joU _took.-te a loan t ^Mwnent * 3 *^ J^wed" $p 
merchant banking subsidiary ment have waited oq approval of^L 

mainly against its properly lend- of the various authorities ft ii Z- f pr °- fl I ms Job ^ V°. 5cho ^:a. - 

ue - 11 IS vide the needed - cs&itll' -fendB. I Mim imf Pitf 1 * r 
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The Financial Times 




ays an essential part 


-Richard Farmer 
Managing Director of 
Atlas Express Group 
limited at Rothetiiithe. 

Atlas Express is one of ; 
'"T^ s ritainfe largest independent and 
privately owned fr^ht carriers. 

=* In 1863, village carriers still 

anied goods from street to street, 
!v ' /hile the new railways carried . 

tr . aem from town to town. 

What was needed was afast, 
/•j , ffident service for getting goods 

rom a street in one town to a 
.1 treet in another. 

■ ** - - 's . . „ 

,T Adas Parcel Express, as it was 

hen called, was among the first to 
illthegap. 

Growth and modernisation 

Shortage of manpower \ 
luring and f ollowingthe First ; 
A/brld War drastically affected the 
r^.iompany and when Richard . . ... . 

v 1 1 5 armer j oined in 1935, dunUgihe 
U gr tt’ihairmanship of his father it had 
*■ j n ; r Jtill not recovered fully 


in our orgamsation-iust as wt 

essential part in world trade" 
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Atlas Express delivers and collects world- 
wide through a large international network of 
freight agents, and has set up two other 
companies. Atlas Air, at Feltham, to handle 
purely air freight, and Eurofreight, to handle 
cargo on a continental basis. 

"Midland Bank has always given us 
magnificent service" says Richard Farmer. "In 
fact all our directors and virtually all our staff 
here bank at the Midland privately 


He and hisfellajv directors set about 
modernising the company with the help of 

Midland Bank. ' . 

''But modernising a transport business," 
says Richard Farmer, "involves hefty capital 



One of the Atlas vehicles passing through 
an automatic cleaner: 

outlay for depot space, buildings and vehicles. 

"In 1921, the company had to raise £2,250 
in 5s. shares-a largish sum for those days-in 
order to continue. The shareholders responded, 
and since then they and Midland Bank have 
provided all the resources needed for our 
expansion" 

International expansion 

1947 was a major turning point for Atlas 
Express, as it then found itself one of the 
country's few sizeable independent freight 


companies. 

"Today with Midland Bankfe help" 
says Richard Farmer, "we 
have a large fleet of 
modem vehicles 


More than 600 vehicles 
collect and deliver daily. 




Atlas Air HQ is Britain's first specifically designed 
consolidation centre. 



ATLAS 


and employ 
around 2,000 
people in more than 
30 depots. Our Rotherbithe 
depot alone covers 3K acres" 


"But most of all, the Midland has enabled 
us to grow on the scale needed for an inter- 
national freight business-without ever having 
to go outside our dose relationship with them 
for finan cial hdp or services" 

As every successful business knows, 
expansion brings its own problems. It calls 
for new kinds of finandal service. If itfe your 
problem, why not talk it over with your local 
Midland manager? 


£ i V V *■' ^ 

S *- • r 



Midland Bank Group 


R^^vtST^Tir^ rjimmationlincted^RuwaidThist Limited-Midland Montagu Leasing limited, Griffin Factors Limited, Midland BankTrust Corporation (Jersey) limited. Midland Bank Trust Corporation (Guernsey) 
limitedjMkljbnd Bank InsnnmceServ^ limited,- Tlie , nMHnasQx)kGro^ limited, Thomas Cook limited, Thomas Cook Overseas limited, Thomas Cook Bankers Limited; Samuel Montagu & Co. Limited (Incorporating 
Drayton) Drayton Montagu Portfolio Management Limited, Northern Bank Finance Corporation Limited, Midland Montagu Industrial Finance Limited, Jersey International Bank of Commerce Limited; Buna. Payne 
Holdings iimoed^Bland Payne Limi^BlandPayneRemsuiance Brokers Limited, Bland Payne (UK) Limited, Southern Marine fit Aviation Underwriters Inc.,Bland Payne Australia Limited,- Guyerzeller Zuxmom Bank AG. 
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LABOUR NEWS 


BSC raises pay offer in Talks next week 


Llanwem peace 


about rail cuts 


Atomic 

workers 


2,000 


BY JOHN WYLES, LABOUR REPORTER* 


object to 


ROY ROGERS, LABOUR CORRESPOND^ 


BY LOREUES OLSLAGER, LABOUR STAFF 


.IN A LAST-MINUTE attempt to 
win union cooperation in open- 
ing a badly needed modern 
blastfurnace at Llanwem, South 
Wales, Britisb Steel Corporation 
has improved a pay offer to 
blastfurpacemen who have been 
holding up commissioning since 
the beginning of the year. 

No details of the new offer for 
the 150 men involved were 
revealed, but it is believed to be 
nearer their claim for a special 
rate of between £100 and £124 a 
week, depending on bonuses, for 
operating the furnace than it is 
to the £85-a-week offer which was 
rejected. 

The corporation started the 
commissioning. process about two 
weeks ago ^.without reaching 
agreement with the Rational 
Union of Blastfumacemen. Oh 
Sunday, the process will reach 
the critical stage ’when co-opera- 
tion from the blastfumacemen is 
essential. 


which steel production at 
Llanwem is to be expanded from 
2ra. to 3.8m. tonnes. • ■ 

The corporation’s new offer is 
being considered by the executive 
of the National Union of JJlast- 
furnacemen. BSC said last 'night 
that, in the light. of its latest 
offer, “no refusal to commission 
the furnace could . possibly he 
justified." It emphasised that the 
offer was “ the absolute limit ” to 
which it could go. .'. 5 -- . 


BSC has been worried that 
whatever it concedes to the 
blastfumacemen at Llanwern will 
also be demanded by the men at 
other works who will later on be 
expected to work <the modem 
furnaces. In addition, it was con- 
cerned at the effect on pay dif- 
ferentials of granting the blast- 
fumacemen up to £40 a week 
more for operating the new 
furnace than they are earning at 
present. 


Anti-inflation pamphlet 


sets off pay demand 


BY OUR LABOURrSTAFF 


The furnace has a capacity of 
5,000 tons a day and will be the 
biggest and most modern .in the 
U.K., comparable with furnaces 
used in Japan. Its introduction 
is part of the corporation's 
overall development and 
modernisation strategy, under 


THE GOVERNMENTS attempt 
to explain its anti -inflation 
policy to every man and woman 
in Britain is running into trouble 
in Colchester. Essex, where post- 
men are refusing to deliver the 
explanatory pamphlet - without 
extra pay. 

The* pamplets were to have 
been delivered to every house- 
hold by next Monday, but there 


seems little chance that the dead- 
line will be met in Colchester. 

About 60.000 pampbiets are 
gathering dust in post offices 
throughout the district Against 
the. advice of their local union, 
tbe across-the-board payment for 
distributing them. 

A national * official from the 
Post Office Workers' union is ex- 
pected in Colchester to-morrow 
to talk to the. men. 


A TOP-LEVEL bid to quell the 
row over proposed cuts in rail 
services will be made next week 
when a meeting between British 
Rail -and the railway unions will 
try to agree guidelines for mak- 
ing economies. 

Since Monday's revelation that 
BR was planning-- to cut some pas- 
senger services by*iip to 40 per 
cent -from- January, tbe three 
unions have'.. -been vociferous nr 
Staking out their bargaining posi- 
tion, which is based on total 
opposition • to -.compulsory 
redundancies. • 

.This -has already been- made 
clear to BR since discussions on 
economies started iasttnontb and 
management has^ already ruled 
out .the prospect^f '“ widespread 
redundancies,’- BR is hoping that 
the cuts can be achieved by 
natural wastage, -coupled -with a 
Curb on- overtime and rest-day 
working. 

At issue at next week’s talks 
will be the question of whether 
the rail unions will co-operate in 
such cost-rutting exercises ha?pd 
on radically reduced services. So 
far they have told their members 
not to agree to any economies at 
local level until guidelines and 
principles have beeb worked out 
national lv. 

BR has drafted a set of guide- 
lines to be' discussed next week 


■which -it hopes the -unions will 
agree to pass down to .local level 
so that -the economy programme 
can get under" way- as quickly as 
possible. 

These proposals are sure to be 
closely scrutinised by.the -unions 
who will oppose cutbacks which 
would permanently reduce the 
size and employment- of the cur- 
rent rail system.’ General secre- 
taries, and presidents : of the 
Unions are likely lo- meet after 
next week's, talks with BR' to; see. 
if they canjchart .a jofut plan' foi 
exerting pressure ibh the 'Govern- 
raept to guarantee' a stable Invest- 
ment programme- for the rail- 
ways;. . 7-. - 


THE ELECTION for the -taj: 
West' 


^ ® JSS on 

By Oar labour Reporttr '. .. UnloA of Engineering 

ATOMIC -workers 1 pay tears' j^^bS^postponed iollowios 
broke up yesterday -without' Waling over a technicality on 


ATOMIC -workers’ pay talks 2ias been postponea iuiww»«e 
broke up yesterday wrthbfct haggling over a technicality od 
agreement after union negoffa- the union’s politicaliy-spiri execu- 
tors refused ., to - accept, that_^ e 


prevent 9.000 workers being paid -attv-w Britain's second largest 
the full £6-a-week. increase, * : : ’which ended with Left- 

After consultations wrth the ’.wing moves to abandon postal 
Department of Energy, and Em- balloting for national officials 
ploymentiJBritlsh>Nuclear Fuels being overturned in the 
told onion leaders yesterday that Court. , 

threshold payments amounting a result of the latest events, 
to about £2. a week must be tiff- next month’s election, 'involving 
set against, the £B. This is be- ^ silting Left-wing member for 
cause the- threshold ' rises have yf% s x Midlands . and 

been triggered since the August Manchester, Mr. Bob Wright, and- 
1 start of the new policy and hj challenger. Mr- Terry Duffy, 
means that the atomic. workere’ —mt ^ . post p 0 ned for six months 
deal from pctotefc J can ’ a decision to switch 

only around £4 a 'Week. ' 2.000 AUEW members in the 

• The Confederation of Health Banbury area from Mr. Wright's 
Service Employees emphasised -1 division- to the AUEWs adjacent 
yesterday that 220,000 hospital Division No. 2. 
ancillary workers would not This change takes effect from 
accept less than the. full £6 in- ^ xt January 1 and because the 
crease when their present deal Banbury members, who are pre* 
expires in December-;; COHSE .dominantly- moderate, will be 
and other Health Service, unions eHeihie to vote in Division 2 
will discuss their claim- next- i^i ions nex t vear, they were 

week and, like tbe£XpL excluded from ‘participating in 

authority manual workers, will , ^‘wright's Division 4’ election. 
insist on the £6 as. an fed by John 

meet. .- - , 'V. ; ^ the general secretary, 

•V ■ ;. appealed against this decision 

' and said that tbe Banbury mem- 


CONVEVOKl ? 


JOINS BOARD 


Mr. 'Larry- O'Donnell * was 
appointed yesterday as the first 
employee director of the Felix- 
stowe Dock and Railway Com- 
pany. Mr. O. Donnell, aged 50, 
has been tbe Transport and 
General Workers Union con- 
vener at Felixstowe since 1969. 
He said yesterday that he saw 
himself as the representative of 
the company's 800 employees. on 
the Board and would refuse to 
accept the £ 1 , 000 ' a year 
director’s fee 


bers' should be allowed * 
in the forthcoming 'elnjfi 

Tltia - was carried jL 
votes to. two on the 
Mr. Reg Birch, a Maoist^ 
ing, but the Leil-wh, E S s 
the situation by suggA^' 
the Banbury -member 
allowed tp vote, thev 
be allowed to make'nonij 

This move, carried on 
ing .vote of Mr. Hugh c, 
the union president m*ai 
the election procedure wi 
to begin afresh, that the 
cannot therefore be heii 
month, as planned, but 4 
next March, by which fe 
Banbury members will? 
Divisions and eligible-! 
in Division 4. 

This seemingly pabtii 
ercise, which will cost the 
about £10,000 for prim 
new ballot papers. e 
addresses and other mate 
typical of the political lnJ 
in the AUEW. 

-Other AUEW executiv 
tions, due next month, \ 
ahead as planned. These i 
a . fight' between Com 
Jimmy Reliand moderate 
Laird . for the vacant S 
seat and a contest bet?* 
for the North-West Dirisii 
which will fall vacant wb 
Arthur Hearsey, a moden 
tirs3 towards the end q 
year. • 



No immediate talks’ 


on Concorde pilots’ paj 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS and the 
British Ah- Line Pilots’ Associa- 
tion have no immediate plans for 
talks on the future levels of 
pilots’ pay for flying Concorde 
in. passenger services from next 
January. 

Both organisations, - having 
agreed some time ago on higher 
pay for a small number of top,] 
pilots involved in the present 
route endurance flying pro- 
gramme. are surveying pilot 
work-loads during those flights, 
and will only .meet when the 
programme is over, to discuss 
pay and conditions' of. service. 

-■ It was pointed out yesterday 
by BA that reports .that ^ome- 
Concorde pilots were already 
getting as much as’ £60 -extra a 
week for this task, bringing their 
pay to around £17.000 a year, 
covered only eight senior manage- 
thent pilots and training captains' 
'and was in any event agreed in. 
June, well before the Govern- 
ment’s new anti-inflation pay 
policy wife announced. 

( Both BA and BALPA recog- > 
nise that since most of the pilots 
likely to fly Concorde in passen- 


. ger service are already t 
£8,500 a year or more, tb 
excluded from big rises 
the Government's rules. 

Both sides also recognis 
ever, that sooner nr late 
will have 'to discuss wa; 
means of meeting what Uu 
are certain to consider 
‘ greater workload and 
responsibility of By ing Co- 

But until the present 
endurance filing is com 
and the captains involve/ 
submitted their reports oi 
is involved, neither side 1 
ing, or even able, to w 
proposals. 

One suggestion mad- 
officially has been a t 
-working hours — less fltfi 
the same pay. - Another 1: 
improvement in fringe ft 
such as •-• better . m 
allowances. ” 

’ hetber these would be f 
sible for a State. airline e" 
consider in the: fight; o 
Governments dfct&mmttir 
get inflation y 'jmfiefr-Yci 
remains to be seenT-^'j-v 

- •• - ufcV-' 
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Union relaxes over boilennen 

BY OUR LABOUR STAFF - ' 


THE NATIONAL executive of 
the Boilermakers’ Amalgamation 
has somewhat relaxed its dis- 
approving attitude towards two 
union officials involved in las! 
week’s sit-in "at the ' Cammel] 
Laird shipyard which led to a 
string of court injunctions being 
served. ’ * ■' 

It has: nhw- told the two officials 
that unfim solicitors have been 
in structed r Jo represent them in 
court, after initially restricting 
such assistance tb the more than 
50 ranjc,- and 'file- members 
involved.-- 

The : temporary injunctions 


were issued: last week^tittr 
100 boilertnakers itrirttutfl 


100 boilerbiakers triof-m^ 
part'^of '.the vyard. 
management out- -oft l - 
in protest ;against 
forbid the r twd uniqir^^^ 
enter , the ' .'Camh^U.'iCy: 
prenusor without express. gq 
sion. .' Y'.i.V’ 

'Ahout : “half ! of me...-™ 
Laird shop stewaxds .ate^ 
continue to: ''reject ' 
offered by the managraieBR 


consul tati ons r vfith . 
the boilermaker?' : execUlg?l 


the boilermaker^’ exec 
Friday: ThwY-envjR 

transfer of the wi 
makers .to otiier-d 



the top banks in Germany 
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(And where 
do you come in?) 


This is Munich - fasNri rowing, thriving '* 

I wi C centre of business and finance, in the pros- . 

^ q, perous State of Bavaria, 
i [P|oJ Bavaria. Home of a people who are open 

' * * l • • and friendly. And who, when it comes to 

business and finance, combine this personal . 
friendliness with enormous professional drive. 

This rare combination is what makes Bayeri-. 
sche Landesbank so attractive to fellow bankers, / 
businessmen and institutional investors. In ad- "*f 
dition, the Bank is large - with truly substantialv 
resources. We're one of the rria {or “universal" 
banks in West Germany. Bankers to the- State ■ 
of Bavaria, we're also an in teg raj part of Ger-i-. 
many’s most powerful financial organization - 
. the savings banks network. Our balance sheet-' 
total is over DM 40 billion! And we're one of ■ : 
Germany's foremost issuing houses. ~ ;■ 

Expertise? Without ft we wouldn’t be where *■ 
we are today. •/' 

And here’s where you come in. !f you're 
looking for a strong financial partner, 
we have both the expertise In docu- 
mentation and the necessary funds. 
ff you're setting up business in Germany, t ^3/ l 
or seeking import-export financing - ; 

see us. We knov/ our market intimately, all 
the pitfalls, alf the opportunities, from the ground 


up. Our experience is solidly bosed, and tra- 
ditional trading links with the North and the 
South, the West and the East, as well os access 
to a huge nation-wide network of associated 
savings banks, local universal banks, form part 
of this broad capacity. And we hove specialists 
in trade financing to advis'e you. 

Our service facilities include all commercial 
and investment banking activities, with special 
emphasis on fixed interest loans, Eurocredits 
through d wholly-owned subsidiary in luxem- 


THE WHO 
FITTINGS C 
LIMITED 


Extracts frdm the Annual Report and fram'ths 
Statement by the Chairman, Mr. D. S. Rose,forthe ... 
year ended 25 April 1 975. 
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bo'urg ; and foreign exchange dealings. Baye- 
, rische Landesbank isalso authorized to issue 
■ its own bearer bonds which, together with the 
^jnds from regional savings banks, guarantee 
well-balanced sources for medium and long-. 

■ term refinancing, 

Sound banking. Solid growth. And a special 
; ! human touch few other banks can match; 

That’s what makes Bavarian banking different. 

V When you need German banking expertise, 
think about those two ingredients; 

"Bavarion drive and friendliness" 

J? and get in touch with us. 

Bayerisehe Landesbank Girozentrale 
8 Munchen 2, Brienner Strasse 20 
Tel.: 21711, Telex: Foreign Dept. 524324 
Cables: Bayembank Munich 


SUMMARY OF RESULTS ££%%> 

Safes £9,440,195 £8,091,000 . 

Profit before tax £987^18 £830,969 ?. 

Profit aftertax £456,090 £371 ,969 A 

Earnings pershare 12.9i>- ; . 10^P • 

TRADING RESULTS 

-fanr pleased to announce that the Company hassgain 
schlevedrecord sales a nd profits for the eighthconsecutive } 

veer. \ " 7 " 


m 

1 


DIVIDENDS 

The Board of Directors recommends payment of a 
dividend of 2.79p pershare making atotal for the year oK^Sp 
per shefe wtrich. together with the related tax credit is 
equivalent to a gross dividend of 33% compared with 30 % for :’i. 
thepreviousyear. -- ( 

^ YEAR’S ACTIVITIES - V^v 

During the year the Company successfully eompleted the.- 
transfer.of its Head Office and Central Distribution Depotfor : ■ 

pagenham, Essex, and this is now fully operational. This office-. 
and warehouse site probably comprises the largest Single 
electrical wholesaling complex, not only in the United Kingdom, ; .. 
but in Europe. The ad vantages ol these new premises are V 

already manifesting themselves in terms of increased efficiency 
a nd service to ou r customers. Moreover, the move to 
Dagenham has enabled the activities of the DepotatJIfordtohe 
absoiited- v ' 

Aflsections of the Company operated profitably during. , 
theyear;,The very satisfactory year's results achieved atatiriw 
of economic recession/efieci great credit on all members of ouf 
staff- - - ' ' 


International Banking witih Bavarian Drive 
und friendliness 


CURRENT TRADING AND PROSPECTS 

Sales for the first three months of the current year ans of 
the same order as the comparable period lest year, but costs 


continue to .increase. 


• The Company is wen placed to take advantage of any 
upturn in trading conditions.- . . 
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tvening News readers than Evening Standard 
readers have colour television. 


114,000 more Evening News readers than Evening Standard 

readers have a home freezer. 
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44^000 more Evening News readers than Evening Standard 
readers buy wines and spirits to drink at home. 
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readers liv : in homes with two cars. 
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96,000 more Evening News readers than Evening Standard 

readers travel by air. 


SourcesiTGI (1575), KnS 


74*iVkch 75). On avenge Evening Ns-a’s readers spend 


!j million mors £ si 


ing Standard readers. 
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One of the tn**t technical Audensbaw. Manchester. Tel ment the cloth is ready to be plastics technology ait Brunei a tvnical examoleis the pip^WaBtngford. - The Trc is unique in that it is Tjl J }| n JSc.N - - 

development of^cenr y ea« MJ- 336 . 9 S 21 J. . hut these . are presented to the transfer paper Univepity Middl««x, supported ^ ^LmwhShSs ^EC Wit^ Etetree ^ prSSily^e SSl? bureau in the J/UipVOtd 

has been the establishment of suitable for use in conjupcv whiebjs brought again* it jxid by Coloroll, a printing and paper a sensifivity irtm 02 Herts - (01 ' 853 w^rld which has connections j^dustriaL Science is*®* 
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process. This is essentially a dry ™ a . cb "i® kn 0 ^£i^ boated drum. deimed to be fte .first com- re nt paths on idle channels are - except the minis. . range of - refractory -.W, 

system in which a release paper 15 this machine which places paper then transfers to the mercial bio-degradable plastic £ept . intact by. " • appropriate >T ’TTk T a. ;-* •• J ' ."'l The ICG’s tape library now is ,„,(*«« the trade nawio^S? 

g printed Tth a fSefTt British technology ^derably fabric per unit jnd has been devetop^.; / . - aPP ^^'iJ]Sj StaSldard' «SSd unique collec- ^ 

colours that will sublime at a Df al ° ther world 1 which^S ham- “ InitiaI application is for poly- other versions provide • for- ^ • .T ^ iailuaAU tipn. The tapes arrive with the caJled q 3, CIO: and- 

given temperature. In gaseous competitors . Irwh? ikv-Mfnr wfitSTn ethylene carrier bags for the logging of dc voltages - from:: ■ £. ^ ■ 1 - statistics in the local classifies- Grades. C 3 and Ofr* iEA 1 

a*?*?? “? ^SUoPSTint^iRSK 9! “icreyoK* to 280 Trite.. KTOtt. software tid” Mttt tte single .-toopoMm. 
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enter polyester fibres to' pro- operates on 

duce a print comparable with a it'ha-Tthe POirmer in proportions as high volts and resistances from a THE United Nations has been , a.- standard format, 

the more classical wet prints. to P ro ^de a c amer w^reby^e extremely s^ple. hut it has the ag 4 Q per cent— can be used tenth of an ohm to a billion stsSardising its computer opera- 

This is a process that has been ® ff tS^SSlfWSS bS« ^ ^ KKS s*,' g; ‘ 1f . 

confined mainly to polyester patterns and fSt MloSrT ova m”E offloorlpaie In ^yprovylen^ irelystyrene and There are three, operating which limits the. other .software. r% 1 ] pr* ] W 

fibres, although it has been used The iSpriot machii?hS beS Se D iant whTe the amoont of PO^ethylene) and for avariery modes; manual continuous^ scan it can use to packaged which wlUCplIICUlCl lUW 

on avion and acrvlic fibres but e S !r 5 . °[ applications, from coffins and and programmed scan. The latter run dnder OS. These currently.. -i • 


* . 9 Ulg>« - WMiyWKMir • 

: converted to standard units ana p^sjiicjte hasp powd 


— - — j : : - — sm re. iiei. uius>up ojw. it is not expected taut me 

treatment What the industry It is able to process at speeds Dew Print process will replace colorofl^ en * bank “®“ t *« s?>s 

has badly needed is a general from 5-15 yards/ minute. traditional printing, but it is L ‘ 0lOr ° 1L /^T?n 

widening of the proceK to treat The new process, for which felt that with this new concept, r< : i I T H.I 101 T 1 S 

fibres other than polyester. patents have been applied, is design application on textiles is vjranuleS.- JyfAlJ.^ 

Now a teebnique has been de- extremely simple in concept - A given a new dimension and it • Tj n 'y starch granules are 4 -*-* r. „ 1 rr , 4 . 
veioped in the North of England -fabric is unrolled r and taken places British technology very totally enclosed within a plastic lTl T) 3 :CKcL ' 
which opens the way for trans- through a special padding bath much in the forefront of both film Any loss of strength is ^ 

fer prints to be applied to nylon where it is Impregnated and energy conservation and pollu- compeiwated by' using a thicker + 

and acrylic fibre fabrics and also then, by taking the fabric tion - control. film, while the increase in per- SWlLCi ilT la? 

Tneahllitv is asid tn tu> imimifi- O . 


run nnaer uo. in»e currently.. -. v , 

include IBM’s STAIRS nin/IPTTl 

TR’VTs- Gim ' 2, the h^orking vv>V/OL illUUvUl 
database handUng ■ 'package' ~ x j 

developed for U-S. Government JQ J* X-/ 3 .L 0 A 


mixed with tap waters V$j 
practical features' make-'a 
highly desirable adhes^}, 
variety of specialiwd; asjg 
tions in which they are p# 
of withstanding 
excess of 1 , 000 B C :<G 3 Tri^ 
l, 500 °C (CIO), cbemteUly m 
ant, have , less than, ^perj* 
shrinkage and fonnAew«J. 
ally .high strength 
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operations. : i. .J.UJL . i^uwi ally high strength 

T«T? ere >,! S ^i^ eVer ^mftSSf FJTTING unobtrusively as a haying long '.shell 
IBM hardware commiupent, under tbe -. standard Grade GC is fire enint^ 

fiiough obviously J T^faicts instrument. Ttfodem 13 df a Kmg reseaSi^nS^ 

iY?itin 9 d thMn '*« how being supplied by the it j s a specialised 

d ° Post 0 ®ce for use with .the Datel pound used in the hbhaat 

h thp £ 9 ° data transmission . semce. carbon or graphite. 

m 5 ^hu» y ini!£ rf ftoSKwhEh-' ™ reotal is 575 a year ‘ yP ich , ls component material ite.inat.- 
S™i 5 SO flJeS .25 per cent less than that for consists' o£ 99 per'ceH^ 

5 Acp° 2 f-ii!? 2 ! Modem 2 . the existing equipment carbon.:: '. . -T 

JSSfw.S 4 ' f»rD«el 200 . _ Industrial ScienWTO^ 


Brain drain 
solution 


meabUity is said to be insignifi- — C? . them come ftmh 25 Per cenL le.ss than tnat tor consists o£ 99 per/ceu 

cant for most applications. GEC Computers has joined fije {JEJS! and BASF Sireff^^ ode!I1 2 ’ *he existing equipment carbon.: 

wr,s« th- n wu Official Experimental Pack- “ for Datel 200 . • • Industrial Science wm 

* JUrdPrt^ iSI™, n£« a a S e Switching System {EPSSh A tin no fii* ; drawing its power through the ^ a panacea for r ttieh« 

disearded, tpiCTO^raaniams are 2 _ 4 line is t» be in- *? telephone line from the' exchange, rf-manv^uiiliSE^S-vS 


of the Industrialised " societies: completely standardising produo- able to pe^Ste^e ^Jym^r ^tllS between an in hous^GEC Inter Agency Board for s d esigned irfthoSinmy 

su&l ^asa-™ a“,. h s , siy«SE *» 22ss-. , s^aft 
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equivalent quaUficatuma tn those minimum- information require- breaks down the plastic attuc- wood headauartera Sd tte M & S- ^on which makes much use of ^nnSSon wiU often be to key- CB ^“ .««» ' 

of the West and In the same meots, and turning the educe- ture to the ‘point where oxida- SSti nSSST%S£Si' S outside consultants and. deals ^Sd/SriStS. visual Ssplay o^r and aerowg 

E2L&' KUSf 5 a!£ ZSZJrSJFJjSSZ. F&S&ZZfSiZ* « 

ShS" ftj? S ?nX? 5 h ven°e?ir% C a“y^wi^ pla^c filled 'Sc'Ui.^SSiSSt® -SS? ^JSStJEgS* &&&&&& 
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are' far higher in the W^’ttaS SwS eSuSn t^r^he. ™ Serial, fiial coet of &e pr* to^rand fim AtlasLabm^My^- Geneva. ' fion that moslsimple low speed 

THE SEARCH for solutions to ^gy wou i d be at home Five Western programmer or analyst duct ** usually less than if are already subscribers. P 1 ® is the onjy : “ter- terminals originate rather than 

* ♦>.- a ■ - ’ western programmer or analyst mad ^ the original pIastic At ^ / atter centre, operated ^ncy system that exists wrthm receive caUs. Normally a modern.. 
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tlSVta problems* of the brain ^sTmucb in eZ% JS ** ^ made from thT oriSul plariJe operated **«»**?? that within . ^mod^ A^nmuol^ 

dram from tbe developing coun- ^ is not at all unusual . . . ’ . alone. For example, the retail by Communications and Systems th ®i™L ? beBa f Jy teking over 13 a (the out station tennitwi will /\T)nrOVa.l : 

tries, aad the training of their . . Analyst / programmer skills outlet plastic bag will cost 2\ Branch, Science Research Conn- a 360/65 (upgraded from * 3 fi 0 /vset up a call to a Modem 13 at the v ~ 

peoples lo technologies and The ICC’s involvement stems have a ®® 0 broken down into tb 3 p. about |p cheaper than the dl. a year of operational ex- 49 . which was run by one of the central bureau. TT "17 

specialities which will encourage from UN Directives and its own j eve j °“® “ lev &l five. At each the conventional equivalent. perience with a GEC 4080 com- agendes). It then upgraded to Datel 200 . which sends data at 1 1 1 J I J lx 

the creation of a modern infra- needs and experience, as well as • ****** sk "“ ta ught are such Coloroll, 54 Jermyn Street, puter has been completed, a 370/155 and in 1974 went over U p to 300 bits/sec in both direc- ** ■ 

structure, has been a long one. the drive of its director. Dr. ™at tbe person can be usefully London SW 1 Y 6 LS which makes During that time fire oonfigura- to a 370/158 with Megabyte'. of dons .simultaneously over- public .i. ' _ • , ■ • ■ 1 

One small but worthwhile step McKay. ICC staff currently come ®*“Plpyed in a similarly struc- the bags has patented the pro- tion has' been increased from main store. Before the ICC or private lines now accounts for T 3 -Cil IJcJl 3 T 1 

which could have implications in' frora 14 . countries— not Just co t m .P.¥ T f^ apartment- But ces& and is seeking licensees for 64 K to 98 K, a variety of inters began, .it would not be unfair to 14,000 of the total of 35,000 Datel w Jr 

some other technologies has been tije industrial countries, but also “ 15 not “ e stndenvworker other applicatioiis. face and communication channpls write that the UN was in; a terminations now working In the ALTHOUGH THE dates 

taken by the International Com- i*® J® 5 ® developed who have no Pf 5 sohetnrough level five that TOMV FRANCE have b ® en added, and- a pre- technological muddle.. Indeed, : it. U.fC. Some 10,000 are in' Datel niementatioh of the EEC 

puting Centre of the United specialists in computing to spare: “* “*? J® comp«e . TONT PRANtt ference for teleprinteMom- is only in the past two yearslhat oirtstations. - 5 ^ W 
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puting Centre of the United specialists m computing to spare: be could be said to compete . ' " n<M B f erence for teleprii 

Nations in Geneva, which is Mali, Upper Volta. Guinea, India. 5 i^fr?^L Wh ^. h ^ had a ® - — ^ 

^2ESE?Ii ^ ^ Western-stjie edS^tfom • By a oreemer* bcWu the 9 SECURITY 

which some of thJ teSmolc^ if v Many of the rtaff may not have ? y th3 ' tirae ' however * ye a « Financial Twua and the BBC. 
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Much of the brain drain prob- never- even seen a computer meat, and as a bonus' he might Pnge it available for use by the 
lem arises from the way in which before. However, the ICC claims veil stay, because, he will by Corporation's External Services 
technological qualifications are that it can . turn .them into pro- then, be properly embedded into f - ... OMW _ 

acquired. Many of the develop- ductive employees within two the home organisation, and its 04 sOUrce wwterwl for tta over- 
ing countnes follow the practices days. This has been done by power structure. seas broadcasts. 
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ljIIi 11 ) 111 1 CS or other services. .. and .current facilities, existing Government, the manufertm 

XT Signal range is up to 25 miles cotutnunicatious equipment is of these instruments seem to 

1 1 o ^ n ® of sight and tbe device can "adapted and electronic -monitor- forging ahead,, and Veeder-R 

IlCl T) Ld. 1 1 S provWe four or six funirtlons asking systems are installed, so per-, has just announced .that its U 

^ required. mating control of risitor traffic designed and made unit 1 

NO BATTERIES, power lines or Further information from S-A.' In" both private and public areas received formal EEC acceptah 
cables are needed in a simple Electricite, Antoine, Zone Indus- of tbe premise's by a member of Apart from recording disian 
“help box” communications trielle 3 , CbausseA de CbarlerQvmasiigmTieqt. . . speed, drivinq time. otf 

unit deseed m Belgium. 5750 Floreff<cBe&iuhi;:^ periods ^f' .wwlq' lnwk^h 

All electronics are solid-state; • ^ ,/is thaf . the building's existing and daily rest periods, and a 

. L! 1 !. com P°° e,1 te are . • $■ communicatiotav entertainment/ opening of. the case contalni 

sohd-film Teflon coated and the / |ACA Xt/ofPrT ' PA netwarltis utilised, permitting the record iheet— all EEC 
writ oP^te in the Wdtvl'l saving on ‘wiring and iabour qoLrements — the VecdenR: 

f ^L ^.T ang n U' 7 ? v ... / costs; instrument is stated to be up 

actuate, aB- that has to be A 7 tCtf AFC' - Argen has . linked with two indies shorterlhau compt 
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. , This is how one Managing Director 
. suihmed up his idea of NRJX before he 

• needed development finance. Now, having 
v started a Company from scratch to 

develop his own idea with pound-for- 
potind backing from NRDC, he has 
demonstrated that NRDC is very fer from 

• being just a big-edmpany backer. ^ 

In fact his Neotronics Gas Monitor 


help the 
dentists 


VIDEOCASSETTE services to 
provide further education for 
dentists are to be launched in 
the U.K. on October I. 


technical ideas. NRDC is currently funding 
in young, relatively unknown Companies.'; 

NRDC didn’t ask to control the J. 

project, or to own the patent rights. It did; 
not even expect any return on the money s 
until the first monitors were sold, leaving^ 
Neotronics to work in their own way 3 
without the burden of interest charges. 

NRDC could do the same, and more,' 
for your Company project Created to 
finance new technological ideas, it is ? 
staffed by people who are fast-moving and 


technically very well informed. Your asset 
base will be less important to them than 1 



base will be less important to them than 1 
your idea and the team who will develop it 
What share of the cost NRDC p 

bears will largely be up to you. 

All NRDC is interested in is the technical - 
and commercial potential of the idea. 





Contact BrianMann at 
the National Research Development V 
Corporation, Kingsgate House, 

66-74 Victoria St., London SWiE 6 SL, 
Or ring him on: 01-828 3400 • . 


N 

All the backingagood idea deserves. 



The aim is to provide dentists 
with a regular supply of monthly 
programmes on tbe latest tech 
niques in dentistry. Operators 
of the scheme, Stanmore Video 
Services (I. Whitchurch Parade, 
Wbiteburch Lane, ’ Edgware, 
Middlesex, HA 8 6 LK, are offering 
members of the British Dental 
Association a Philips VCR video 
cassette recorder/player on 
three- and five-year leasing plans 
— at monthy rales of .£ 17.74 and 
£I 2;36 including VAT — and a 
regular programme (on loan) for 
an -annual fee of £ 129.60 includ- 
ing VAT. Equipment leasing 
rates for non-BDA members are 
slightly higher, 
v An editorial team of deutal 
specialists has been, assembled-to 
appear in the - programmes, 

which are being produced on one- 
inch video tape using the studio 
facilities of Action Video in 
London. The Intention is to pro- 
vide dentists with regular reports 
oil .new techniques and also to 
give them a chance tp hear the 
views of experts in various 
dental subjects. 

r ' Tbe scheme is not the first 
videocassette facility .-to be 
planned - for the health . and 
medical professions. Another 
aimed *at GPs is -also due lo he 
started by advertising agency 
Plan ley Nappin Dent and Co. 
under the name of - Medlscbpe— 
'following s French scheme of the 
same name. Also in- France an 
educational network for mothers 
ht maternity hospitals has been 
pioneered by another company. 

:Most medical networks have 
relied on. the inclusion of adver- 
tising spots to' finance"’ the 
schemes, but until now. opera- 
tors of these networks have bad 
&uxte problems — the most disas- 
trous of . which was Ullsteio's 
Medicolloc scheme in West 
Germany, planned to provide 
doctors with video discs pro- 
gounmes early in 1974 but 
abandoned because the . innova- 
tory TeD video disc player, ran 
halo a major technical, snas. 

JOHN .CHITTOCK 
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At long last Britain’s coal industry is operating at a profit 
and appears to have the prospect of a period of stability— even of expansion 
given control of costs. All tins is a measure of the effect 
of the changing world energy situation. 
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■---/ k V: ^<4 . >T ,v - ‘ : ' ■ * '■■■ - ’■ '■■: ^Britaia Mdj&rmaiiy- to offset NCB since nationalisation -will 

; -. dV/1 -TTf :-■••' reductions . V'Frence and turn out to be money very well 

..- 7. ‘ v^l V I-1. / y . I J 1 ‘- ^Befeiain-^oygr the- iriort decade, spent. 

--■* - ’ ■+ ■ •.;’^ ’ r: i. .. ; '’■'“ . : JITbeir argtnnent is that North That still remains to be seen, 

' ' v ; - ■ ■ : V' s^a-oii -productiba. will proi> however. What can be said 

--• .;-r j-% -f- Ly~ : v- • ably reaoh its peak at around with , certainty . is , that ' 1974-75 
•'vV I Lit V v •' 20 pm.- tons of cttil.Jegmvalent was a memorable one. for the 
t '-T "•"■*■' will .only cover .'about one- Coal Board, although it started 
; :‘;V . !>. m :V y ’ • slyth 1 of ' West ' European oil badly enough with, the industry ' 

• --p* • V 1 ^requirements: lir the nrid-1980s, recovering from 'the overtime 

' ::£ lT*^C'KI i ‘ whileEicropeajaTfettfral gas can ban and strike which occurred 
, v J_ r V/ JXl ' " ■ " 7 ■ ' '/ ■ ' at^besf tibntribute 15 per cent during the final months' of the 

‘ "'--V- : .’ to total energy needs- The coal previous financial year. 

. '• '■' > 7 "'77 7 '7 ■’ producers also claim that In the event," although the 

: ’ ''-'*"'1*4 .'-'although nuclear power may industry failed to achieve its 

>V1 r’/ffr . "? weU.-;b«ome r :;iui; ^antial re- original objective of producing 

-rtl'JhVr' MK# v'V‘ ‘ ' X" piacanenf ; fuci3 r "fflfs win not 120m. tons bf ’coal from deep 
. f ‘ v ; . " . ;;\i' '‘.I- -: ■- ■ r;. - ; : happen: until the^^end of the mines, ■ output . did reach 115m. 

century— an axgu»Bt& thesis. tons, which was almost 18m. 

• HaidU 'C;:7 r 3to>a ’ .it was tons b . etter V? previous 

~ ndnstriat Editor V also 1 decided at'&e beginning of year - ^ a result, the industry 

- 1 . -. r ,v. 1; thisVyear tbii^&itain should met tfae demands placed upon It, 

' r ;:^T ;TBE JfOBfEreC: coal > prof^take the lead^fiein.. developing including the.increased demand. 

- j.V ides as much ^.4$ per cents "bf. .a tdiUti-natlOTipl: research pro- which came as consumers such 
: - - - :e ‘'^ritain l & energy needs.- This^isJ giptTwm a V^>-'^l <''terhnnlngy as the electricity generating 
’ i . ‘■if course,' 'home ’ produced Bn&iii ‘ was.^^ven this role industry switched away' from 
! - ^il -.^foergy^ ' aceortog ..to. /the because it 4^^; the world in oiI * : 

^ - ‘ /•■ Rational Coal Board every. J mlV several key, .^acet?- ; of- coal • 


Harold Bolter 

nddstriul^ ^ Editor ' 


• . v-; vu«u ^v«+u- , juajfj i-iutwotp- : -vt; tutu if •• • - 

m rw CT . ' ion -tons pf caal. mined; .saves technology—lostedl face work- JVfi0r6 ITlinGrS 
W ii^he - : . J nation’^- -iaid’-pressfed log, safety ^>ra6rice - and coal - - - 

A '»alaii<5 , pf?pa^«(ts ^l^'than'.cpnyeraifli^V : { v .iojfr/' / ‘ : «*ample — For the firsts time since 1957, 

. \ nP;: f*' 25m. , in' bilV importsi ‘ . The' although" thC^^iiipade-avail- the NCB was also put in the 
,, I l ' 4 - Inandai attractions of cobl lire, able:' for ' roKedi^Bv here ‘ are position where' it wanted . .to 
* r f ' ’ berefore /• obvious. -.:'th[s' > oMbiis&/3pi^^2«*er- than increase the size.' of its labour 
i Ui { f wuntty as_ in others whldt- have tphie.r depUD^t^the US. force.' Once again, it was sue- 
'•-iad to cope 'with aoariflg: oil y^, ■ IT K cessful, partly as, a reflection of 

fjr-^ prices/ ' 7V ^ ^ ^ mh^mgwT'fbrtimite the , uncertainty . surrounding 

For : example .v the ; ’ ^EEC position tium't^^&r Western employment in other industries 
.... ""rountries asa. whole are6Q per '^Although * nd P 41 ^ the fact that mining 

. . . . . .-7 r- cent, ^dependent - on . imported", there waaV^ -eprs^eraWe con- " ad become^ ' more attractive 
- energy, fbHowing .a^bstantial tr^tion of- tfWiri&Ktry during financially following a senes of 
run-down of; the. coal. industrics the:1980s with wage increases. . 

in several countries which saw a norional capacity Manpower increased by 6J200 

coal-mining iCapadty -fftlf ' by bf abdi 4 12(ira ? ,:^anes a year of during 1974-75 to reach 248,800 
l80nLix)fis in l5-.yeaxs. ..; /They deep-jnined /^fl1^4Jld' /ahoth er at the- end of the year. And 
are now determined: to7r.ednc^i<kB.:.'ttf: ippcn-ca^t since then, as Sir Derek Ezra, 

this dependence^^ ' " r " ' " ’ ^ 

Gommunity’e^ ^i. v.Gdunwl -ef^O;0-i8"rej|po_ 

Ministers continued recruiting drive. At a 

-only . the. ruaiptenanee of coafl '-Europe;; j it can time of concern over the short- 

3 >rodu'ction. - .,'E^pctrirely ' age of jobs for school -leavers, 

otrtygr inansases^.- iigriubsidles . ihade'^va^ah^to thejthe NCB has already recruited 




attractive 
a series of 


Clark Lima 2400 B emoter-mounted shovel on an 
• • V Chesterfield. 

as many school leavers and teen- attention to the effective' depioy- 
agers during the few months of ment of available manpower, 
the present financial year as it -rather than to numbers- era- 
achieved during the whole of,, ployed. The reasons for this 
1974-75— some 24)00. -Moreover, jvere shown up clearly during 
it Is now in the process of tak- 1974-75. . ^ 

ing on another 4,000 more At the beginning of the year 
scbooirleavers. ■: overall output-a-manshift was 

It should be .emphasised, how- .running at 42 cwts, and although 
ever, that future recruitment , it w.ent higher for a short period 
will be more selective and-that- T the average for the year as a 
the NCB yrHl have to pay more^whole was only 45 cwts. Indeed, 


opencast coat site near 


output from collieries • now 
operating has been substantially 
less than the same collieries 
achieved in the late 1960s and 
less than they are’ forecast to 
achieve fir future years. 

An important reason for this 
was the fall in manpower which 
took place before 1974-75. Man- 
power levels had to be built to 
produce the necessary bulk 
output as the greatest efficiency. 


given the high proportion of 
^ men needed away from the 
rliO coal-faces to support the opera- 
nt tion of a colliery. But the 
jS training of new recruits is 
necessarily lengthy and costly 
S*jjg and some of. the extra men 
taken on last year only "became 
fully productive towards, the 
end of the year, a significant 
factor in holding back' overall 
output-a-manshift. 

Bigger units 

This situation should improve 
during the- current financial 
year, however, and there should 
also be benefits from the fact 
that there are now more coal 
faces in operation 1763 this 
■month compared with 750 in 
Jqne. Considerable efforts are 
also being made to phase out 
low-output faces and to replace 
them with higger producing 
units. 

The NCB should also start 
to reap the benefits of the sub- 
stantially increased investment 
programme which was made 
possible as a result of the 
Government’s decision that the 
NCB should be allowed to 
implement its 10-year 44 Plan for 

near Coa| -’' 

The aim of this plan is that 
the NCB should obtain an extra 
9m. tons of coal a -year by 
ies ■ now extending the life of pits which 
istanlially would otherwise exhaust, 13 iil 
collieries tons a year from major 
1960s and improvement schemes at exist- 
trecasf to ing pits, and 20m. tons a year 
rs. from new collieries, including 

, tv ,= c up to 10m.- tons from the excit- 
Jer which “ g Selby coalfield in Yorkshire. 
[-75. Man- Together, these schemes are 
e built to intended to provide an extra 
iry bulk 42m. tons of coal by 1985, at 
efficiency, an estimated capital cost of 


some £600xn. (as 1974 prices) 
over and above the require- 
ments of some £70m.-£80m. for 
ordinary continuing capital 
expenditure. 

By the end of the last finan- 
cial year the NCB had author- 
ised 22 of the 80 major projects 
provided for in the scheme. On 
completion these are planned to 
produce 9m. tons a year of the 
42m. tons in the 44 Plan for 
Coal. 4 ’ And at the end of the 
year, work involving a total 
expenditure of £110m. had 
actually started on projects 
costing over. £500,000 each. 

In addition, the Coal Board’s 
exploration programme list was 
the largest in the industry’s 
history, involving 96 boreholes 
over 1,000 feet deep and 380 
line-miles of seismic work. A 
further increase in exploration 
activity is planned during the 
present financial year. 

The U.K. coal industry is 
obviously in a buoyant and 
optimistic mood, therefore. The 
one cloud on the horizon at the 
moment is the question of 
whether it can contain its costs 
and remain as competitive as at 
present. As the NCB admits, 
some of its commercial 
advantage has been eroded 
because of the price increases 
made necessary by high wage 
settlements in the industry. 

But even in this area there 
is room for cautious optimism, 
at least as far as the current 
financial year is concerned, as 
a result of the miners’ decision 
to accept the Government's £6 
pay rise limit. The hope is that 
£33. 8m. , operating profit 
reported by the NCB for 1974- 
75 (with a small loss after 
interest charges and taxation) 
was only a prelude to a much 
more profitable future 


Advanced Mining 


Dowty Mining International 

Ashchurch,Glos.,England 

t . Telegrams: Dowt/s. Tewkesbury. 

Telex* 43285. 

Telephone; Tewkesbury (0684) 292441 


A Dowty Group Company 
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Dowty were first to introduce 
hydraulic mining roof supports 
thirty years ago and are still 
the leaders. 
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Anderson Mavor 


U-tiirns in unioii 


supply the coal mining industry irr . 
Britain and throughout the world 
with powerful and sophisticated mining 
machines for longwall coal face .. 
extraction, mine roadway development, 
loading and conveyor transport. 



Anderson Mayor 

is a member of the 

Anderson Strathclyde Group of Companies, 
which also includes : 

Austin Hoy and Company Limited 
Caley Hydraulics Limited 
Hoy Carbides Limited 
M &C Switchgear Limited 
Anderson Mavor (South Africa) (Pty) Limited 
Anderson Mavor (USA) Limited 


Other companies in the group supply hard 
metal cutting elements for mining machines 
and electrical and electronic control gear. 

Anderson Mavor 



Anderson Mavor Limited. P.O. Box 9. Flemington Electrical Works, 
Motherwell. Lanarkshire. Scotland 


ANYONE TEMPTED to believe The first grapesfiotcan be ex- whose cohesion has . only once of the social contract pay guides financial incentive dig more. a 'genUiii 

that the recent pithead ballot in pecfed over Hie next few weeks been eroded in recent times/ and lines operating at that time. Mai and in the pracw* ef base( j deal. Its' -casehaS* 

favour of the Government’s and may take the form of reso I u- that was during the extraordin- executive the follow 120m.-ton greatiy ._^ Iw t| l ^;»3* 

anti-inflation policy ensures that tions from Left-wing pits in ary negotiations on a coal pro- j ng ^ the moderate majority. agreed with the th industrial failure, of the- nafiomFjj 
the National Union of Mine- Yorkshire, Scotland and South ductivily deal last autumn. threw ou t the claim on the J 9 ' 4 - Th “ nroposals scheme " agreed last K& 

workers will accept the £6 limit Wales to their area councils ex- ^ rum executive has 25 grounds that the union’s con- purpose of bonuses for Apart from a £2-90. paring 

in its wage negotiations next pressing concern at the rate of members plus Mr. Joe Gormley ference earlier last year had P®f “JJJL., targets set for the first 3 months 

prlce ^ *!“ cons€< l uent the union’s president, who hi supported the social contract 2S®riSa^tVach g particular this scheme has so far^ , 
back over the last L. months, erosion of miners wages. These chairman's casting vote in-the Presiding over the executive: in ^5* “J?**®* nautical purpose, failed to encourage a m* 
dirnns which the unions deep militant area councils may use eve nt of' a tie, and Mr. Laurence the absence of Mr. Gormley who, gftj ,£ rc t 0 both the t ion . rate whieb wotdft vi/rfr 

political instability has left these resolutions as the basis for DaJy the general secretaryi who was still on his sick bed, Mr. attra moderate I20m. ton outpm^ta*^ W 

every major policy decision sub- calls on the NUM executive to doel not have* vote. 'On tM McGahey ruled- that the ■ vote .flownunent and year . 

rmr^Z ' Aecis \? n : executive the Left, which, in- against the claim- was out Am c” of the nationally Stagnant output - ^ 

' , ithin “?* S S ng ej a I Y a A' ed eludes six -members of the Com- order, arguing that members of ^ P ^ p ° a “l, tes through such become one of 


’S!££ li de “ W cipal anirieriils 

benefit of ceasefire 'ThT m!?n other business can, on occasions. ■ Amid great confusion. ,^j lenEe a Government's pay year despite the faetthaff} 

® decision m July to seek a £100 have _ rttalimpact on the moderates summoned their ^„,,hTh in 1972 and are 4.000 more mmeisll 


protagonists^ on_ the .lion’s a week rate and ** HSt did * 1972 S 


nationalexecutive rarel^TccdpI ft would be toM ttSTS cl”m Uni0n ’ S decisio ^ “ Gormley/ from his 

the permanence of decisions should be the .basis of negoti a- ** excellent illustration of OTine . j?,/ 

which go .against them. tion not any £8 limit because of this came last December when Jo exeeBOTe. - Pred^bly, . 

The' rST is a strong to the NUM* negotiating com- Mr. Gormley ruled against V.O 


pits are not this year strife 
from . lingering, via®* 


rne result is a strong the difficulties hi? tne hums negouaong coot- :■ — * — ■ . 

tendency within the NUM, inflation- ' CWWe y mittee, charged with responsi- McGahey and the £30 claim and jjum mitimnts were not slow can never. ^ 

towards policy U-tums because bility for framing the union's *h us aI *°“) er U-tunr was to. see the potential threat to entertain the. idea ^ 

neither the Left nor the Right \t '.a » . annual pay claim, -held a meet- ^accomplished, . . _ miners 1 power posed by the a™ not Bffl 

on the union's executive . has V OllDST DlOCS ihg which Mr. Joe Gonnley These moves come only a few Board's proposals and took their But 80111 

been able consistently to hold ' - . failed to attend because of ill- weeks after an attempt to initial stand on the union’s 

the upper hand. Although the This scenario would reflect ness and from which Mr. Len negotiate a productivity scheme policy that only a national pro- slackened off m^ soroe ^ 
Government’s supporters may similar tactics used in the past Clark, the Nottinghamshire for the industry had ended in duutivity scheme could be because they .are' 
want to believe that the recent when the. Left-wing miners miners’ president and a leading recrimination and bitterness acceptable, despite the fact that, in rid weather TOupled-jf^ 
pithead ballot put the miners’ leaders have .prepared the moderate, was also absenti This because of a major tactical it was. widely recognised that a - . e '~ ie 
acceptance of the £8 limit above ground in their areas before tak- meant that Mr. Mick McGahey, "victory by the NUM's Left-wing, national scheme removes the will lead to such a huffilaj 
dispute, the politics of the NUM 3ng the fight to the national the NUM's Com m u n ist rice- With coal’s future formidably-' incentive so far from the point coal stocks that their -joosjjJ 
are such that a Left-wing cam- executive. Once a major issue is president, was in the chair, and strengthened by the spiralling of production as to make it- be threatened. : -V . • >/. 
paign is likely to start almost before the executive thenumeri- after a 6 — 6 tie he cast his vote price, of oiL the National Coal virtually useless as a genuine However, a. trash atjEtgagi 
immediately, aimed at eroding cal’ balance of power -becomes in favour of a claim, for a: £30 Board wanted last year to carrot Faced with this intransi- the Board later in Ihe/ys* 

miners’ support for the anti- all-important because Left and pay rise — well above anything introduce a scheme which gehce the Board agreed to a negotiate a. genuine Sftefi 

inflation policy. Right have' formed voting blocs that could be justified in terns would offer miners: a real string of compromises during scheme cannot be /idled;’; 

t . " . the protracted negotiations and although it would be 

‘ - was encouraged by apparent by ■ the Goyermrient’g^Q. 

MT • • ^ Left-wing acquiescence to inflation White -.Fapeic^ 

•|% /I ^ -w ^ m I pi belie^'e that its final version .of .rules opt pay rises throng 

Mctj or producers- ■ plsns . 

• V ’ •• But in a key vote the Left will undoubtedly proveto^ 

* ... ■ cbn/inned suspicions that in en- tortuous and difficult as Ji): 

ALL THE coal producing the year 2000. Ibis would the States. demand for steam coal and couraging the Board to com- past. At the moment the 

countries carried out radical more than double last year’s In comparison, tbe targets partly to meet the groWing^ promise' it had been merely vyould s^em to be- shaded 

reappraisals of the future output of 524m. tonnes. within the European Com- demand for coking coal. .’The stringing negotiators along by favour of a generally pew 

following the oil crisis two years if anything, the Diane nf the “unity are extremely modest OECD pointed out that the ' winning a bare majority for a J® 81 "- put should. the 
ago: it was not just the U.K. ttc j n dustrv outlined in thp When the Commission of the availability of these . coals recommendation to miners to of the Governments amrit 
industry which received a tre- entailed “Proiect Indenpn- European Communities pro- would crucially depend on the r^ ect ^e productivity proposals tion policj- be in any kipa 
mendous shut in the an!n. The Hence” fa reference P to ^ uce4 a “strategy" following necessary capital being avail- a Pithead ballot. This victory doubt bv the t?ime the -nskf 
most dramatic change of pfans America’s search for self- oil crisis “eationefi that able for development and. the was achieved with the help of start negotiating early 
have come from the U.S. and sufficiency on the enerev front* one major factor in the plan extent to which domestic energy t* 0 Right-wingers who broke year, then w? can exp« 
the USSR, already the largest ^ CTen more ambitious: Some 10 cut d o wl Europe’s depen- programmes would brotfaee’f an * :s because of their unyield- determined effort from ^ 
producers of coal in the world. S ay thev are over-ambitious. The dence on imported, oil would be coal surpluses for export - - “S opposition to anything but Left-wingers to coon 
Both aim to double their already target set for U.S. coal produc- lhe P* 111 coal has t0 P Ia ^ M an There was no doubt in the ® national scheme. ’ miners that this time \ 

tremendous output within a t j nn in tggg i s around' Ibn to important source of energy— minds of those who produced- T* 16 P^ead ballot result a should write “RIP" ove 
reasonably short time. i.2bn. tonnes against just under Particularly for the electricity the report that the coal is there, few weeks later which produced Labour Government s inco 

There is not too much 600m. tonnes “in 1974. This and steel industries. . A recent mnmv of rh« world’s^* majority against the. policy. . 



information about the Soviet target might be taking too little The European hope is for a 

plans for coal production until . account of the physical prob- ® ma11 . r in demand for 

1985. But the feeling is that the lems involved in doubling out- ‘ hard c0aI o _ t0 around 300ni. 
Russian industry is hoping to put in just ten years and of the tonn es in 198o of wnich 250m. 
reach a production target of well-organised and extremely tonnea would be from EEC 
Ibn. tonnes to 1.2bn. tonnes by vocal enrironmeotal lobby in countries. Although modest,. tins 

u — ' ~ - ■ V ' ~. ■ ’ ' plan' is ih healthy contrgst to' * 

> 7 ' ' the I9«0s when coal. production 

' 5 *• £ * • • in the EEC declined steadily. 

y / Output totalled 235m. tonnes in' 

1974 against 417.5m. tonnes in 
j 1960, a slump of 44^ per ceot 

' J 1 The Council of Ministers has 

/ formally adopted these ob'jec- 

/ ■ tives for coal. What they seem 

■W / . to imply is that the. production 

/ - increases in the U.K and .West , 

/ Ge'rmany will offset reductions J 

■ / in output expected in Belgium 

' /: 1 - ‘ m and France. .m 
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PAGE IV 


'Board’s proposals has imposed 
•- merely a temporary standstill 
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source 


Canada 


In the light of the enormous growth in world energy 
demands, coal is likely to be as important a source as ever - if not 
more so. /•' ■ : 

We, in Britain, have coal reserves to last 1 00 years or more. 
More important still, we’re implementing a continuous 
programme of investment to increase cost-efficiency still furthei; 
as well as to maintain supplies you’ll need in the future. ■ 

But increasing productivity alone is not enough. At our . ■ 
two major research: centres, investigations are being actively 
pursued into all other Aspects of using coal as an energy source. 
New methods of production, of delivery of grading and . 
processing. New designs of boilers and new and better ways of 
utilising the fuel. 

More coal, more efficiently used -those are our constant 
goais now And to help increase effectiveness for you/we 
operate a free Technical Service throughout the country ready to 
provide you with information on any .aspect of your heating or 
energy problems. 

The Solid Fuel Advisory Service can also provide answers 
and good advice for smaller and domestic users. ■■ 

Just ring NCB Technical Service 01-235 2020, Ext .,290 



National Coal Board, Hobart House, Grosvenor Place, London SW1X 7AE 


Elsewhere in the voild the 
: coal -industry plans can he 
summarised this- way::... In 
Canada the hope is that by I9S0 
- that ‘ country will- r W : self- 
sufficien't in energy. Within thai 
overall objective the expectation 
is that coal output could - double 
from 17.5m. to 35m. tonnes over 
the next ten to 15 years. The. 
. major expansion would be in 
the Western Canadian- coal 
fields and there would also he 
a partial recovery in . the 
eastern coalfields. However,’ the 
major problem •’ for the 

Canadians would seem, to be 
finding enough labour - to 

achieve the objectives they 

have set themselves. 

Australia, already a big ex 
porter of coal, to Japan and 
Western Europe.- expects in- 

creased demand from both these 
‘ sources as" well as from the 
home market All this is 
bound to lead to a considerable 
— -but SO far unqualified — Jump 
, in production from last year's 
59.5m. tonnes. 

-.-••In Poland, which already 
. leans heavily on its indigenous 
coal supplies for its energy re- 
quirements, tbe projection, is tr.r 
output for 1980 to reach 200m. 
Wns. a long way ahead pf -rart 
i' ; year's 162m. tonnes, and. by 1985 
the expectation is that, produc- 
tion will -be at 215m. tods. 

. This leaves China as the raf 
■_ maining major coal pruducihg 
country on the list- It is 
1 estimated that China tms lOlbn. 
tonnes of recoverable coal avail- 
able. but- not much is known 
: about that country’s plans br .it* 
infentions-. towards the rest of 
the worid. 

The coal-producing nations 
have fixed their targets. In spite 
of .the extreme dtifibulty 
- involved in forecasting future 
coal consumption ' and trade 
. Throughout the world. 

This yea^, though, the^ OECD 
completed such an exercise 
. which it. called a. “Reassess- 
ment of the Role ot Coal.” This 
: put the expected increase In 
j world consumption of- coal* up 
: Ifrom 2J235bn. tonnes in 1973 to 
: between 2J>bn. and 3bn. tonnes 
; in 1085. an increase of 12 per 
\ 'tent, to 34 per cent.' The OECTO 
: Mso estimated that total world 
trade in coal would grow from 
100m. tonnes in 1973 to between 
200m. and 250m. tonnes in 
1985, up 100 per cent, to 150 per. 
cent- : 

’ . These increases would efime 
partly from an increase in 




-For more tfian twenty years Ferigpfast^nveyor belting has: served British. collieries 
• .. from SputUrJ/Vales to the Clyde.: 

. During two tough decades, this solid-covert, flameproof .product of the' Fenner: 
Group's Conveyor Belting Division has moved millions of tons of coal from 0it . face 
towards the surface with the superior margins of safety and reliability that Britain's 

NCB is right to demand. 

Such a long and successful run has : not 'gone unnoticed; Fenaplast conveyor belting, 
is nqw at work in mines and quarries fhroughotit more than 30 countries overseas: 
An impressive export achievement^and .proof that in matters relating to mining 
standards, Britain is still a world reader. - ' ’ ‘ 

Products like Fenaplast can help us...tb maintain this leadership in the-years aheffli. 
For Fenner, a source of pride — but never complacency. 


J H FENNER & CO (FENAPLAST) LTTD, JStARFLEET, HULL HU9 5RA 
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■■ : '-S5F'T WBl Ei b 9 Hr 1 Ttspop- -granjme into .mrhstinct objec- the two markets that coal most future of the natural gas grid <*t argument mounted was the technoI °^- The NCB was given thorpe Colliery In Yorkshire. 

• ' . iuHrty,_ a Nazi oral iCdaljBoard' th'es,. each-:.' to a concentrate on serving effi- once North. Sea reserves began psychological one, that such a responsibility for drafting a where the NdB once had plans 

. „ f-.y_ esearenV dirertor ;told ' m i nin g different dixjpiton? /Miiung re- ciently. are electricity and steel, to run low) and also the tdiernk programrae would reassure the research programme and Leslie to build a 20 STW prototype 

■, • v ‘PgiReers at. a,.m6 etgig .e arlier: search . an^techgotogy ^.directed Even those two have professed cal and process plant industries, miners that the nation genuinely Grainger appointed project power plant using fluidised -bed 

- •, 'tug-year, it wa s -egaMyc h ;,3naa : . fry Peter.Tregfetira, reports to faith in a pudear. future, how- • But despite the optimism of believed that coal had a long- leader. The first fruits of the combustion. The experimental 

i ; responfi^daty. either Mr. ;■ Normas;^ .‘^iddaU,. NCR ever, underscoring f the need of Leslie Grainger and his NCB term future even when nudear planning that has gone on all rig will involve a furnace of the 

. ■ tecausetthadfdil^ ade quate ly ,<leputy i ■ tfigirman while coal tb e NC?. for a .long-range re- colleagues, Treasury approval energy had taken overmuch of summer were announced in July, same size as the original project, 
.!'/ con^t te jine.Tnanagement icodversioii ^researjfih and deve- search programme to find fresh was never forthcoming. At a electricity generation. when a tripartite plan was about 6 feet square in area, at 


three a cost of about £6m. If all goes 


o. thfi/ow tqdt palflgft.-ofl; ;be- logmen! -nndffl.-Jte. Joe Gibson Markets! Such a programme, time of growing criticism of 'the Then in January, at a meeting agreed between the three a cost of about £6m. If all goes 

apse rt had. faaded tp Jpass.oh & 'fed Cod Beqedrch Establish- at the Coal Research Centre, scale c f public spending, 'the -Of energy research chiefs to nations with the biggest vested well, the three partners hope 

ts- knowledge and expertise .fo- anent’ neak^Chdtmdiam. reports has been successful up to pilot- c^ sp for a new programme that -^isciiss a research base for the Interest in coal— the US., West to launch their project this 

. .fc -Le^S/fi c a lu ge r , NCB P*^t .scale in developing novel could make no serious .coutribu-.TLfi-nation International Energy Germany and the UJC— to fund autumn and start placing con- 

reJopmesit, tugued; Mr. Peter Membier. for'/ Research.- (A third -• conversion techniques of tion to the nation — except bos-. -Agency, it was agreed that jointly a £lOm. experiment in tracts next spring. 

. : : tregellesi .a mining. engfe«r.;i^'rt^Vf^t/of coalmming w ?rldvride interest,' that = may - r . - 

' /'.lijnself, ^Ki ,ddreotar of the research, ^pit .safety, is also e “ M « rich Iiqpid and gaseous -wr- .. • • .. 

•!-; f ;;^9B5s--r Steng Raswrch * and inonit^redlndepemiqntly by the fuels - Md feedstocks to be ex- I O PI \ T /\ A *T“ ' AT/ 


In addition, the International 
Energy Agency's coal research 
representatives have agreed in 
principle to finance a number 
of paper studies, to be made in 
the U.K. under the supervision 
of the NCB. Tbey include such 
subjects as the techno-economic 
assessment of a coalplex and a 
worldwide coal resources assess- 
ment Participating nations have 
said they will find $2m. a year 
for such studies. 

David FisHock 


Science Editor 


^ development Establishment atjaealth 


” - “ : 3r*lby Since 1973. , Between, mem they, expected to 


airfyiSflfeiy Commission.) tracted economically from coal, 
nmem^ihey expected to At the same time major 


equipment exports 


highly 


The oiswfisattan^ ^ X , X X 

.... ;.ieareh / centre. L: A pregiqaay^* ^g^ g fe leum andExxS have substan- INCREASED oil prices and the system approach to mining — tonnes by the year 2000. In side also compare highly 

1 & . pra 5^^ t< ^5 whose^bii&et h£ be^' dnnw£i ^ ^search progr amm es in political uncertainty surround- consisting or the marriage of the China, where production has favourably with other engineer- 

tills coal conversion.- In the Coal ing imported fuel supplies have armoured face conveyor, the expanded very rapidly over the ing concerns amid the proble- 

■''.-r . r -~^ ceirfcly . •• ^been^^!rj?vaanp^I,‘. ^ Science Lecture in London next led to -a sharp upturn in the- power loader and the powered past 20 years or so to a current matic events of the last couple 

^r ^T r egm'es , _*o chlective: • ' - ^ t0 month the South -Africam^ ^ group. fortunes of Britain’s mining support — has led to a premier level of around 400m. .tonnes, of years. 

: v-r r ?tf a. ; ; .•''!? SASOL, which - has probably equipment manufacturer* -position in the main task of although there are no avail- After a somewhat sluggish 

’Plf frlotc ! - advanced coal liquefaction tech- The UK •« terhnical exDeiiise ' oal -f ettin e- -However, these able official long4erm pro jeo- financial performance in 1973-74. 

t ?rodudd(»aK»deis anan . a^e- dt 11, ITldlS ;■ noiogy further than anyone else - developments have 4180 “thwwn tions, many large orders have which was mainly due to factors 

■.? ««h in tS wSd. ^wiU outline^ its “ off - . tcchn!caI advances * been Plac<& Irith UJL com- outside its lo^ol such as the 

. prepare them for exploitation. ■ r w progress and plans .for new pro- nwnii«*A htw .penph 0 !^ fields, such as face panies and rapid expansion three-day week and supply 

. cod.^- ia;MWn> Action pM ' - SSlT. and seems likely. Meanwhile other shortages, Dobson Park has 

' • ^rtainiy rnot- been lacking-in LiigsIn wmS^i^h^s ^ The ^^mate' objective of all Brittln^^now^MW IlSder' and cabIe countries, like Poland, Australia, shown a very impressive per- 
‘aright ideas. Unfortunately, ’all ^ this research was' succinctly S. 1 *i? “ * of mSine whlch ^ght Canada, South Africa and India formance in the first half of the 

; ,;M 0 fteii teeideasimiaaed iff «n S sketched by Lord Robena in ^ J.^erby overseas customers in also present expansion possibiU- current year, increasing its pre- 

contribute appreciably -to ' 10 Coal Science Lecture shortly ^ ^ - interesU of a» d ties which promise rich pickings tax profits by 50 per cent, to 

.’5:*. .YCB productivity or profits, or. he retired from the chair- ° f DI ^^Bu5^U for British companies. £3.8m. A hefty part of this 

- 1 ■ rtSSSS't “r? 0l , y i e “P- In 1967 Britbh manuf.c “* 

- w °p f o^ r t b 0 ee l i rJf, ate w V by m^ e ^ Enormous a «JS2**.J«**?* JHTITSSS. in e £.es 

iDd^ domestic fires. .- .Significant SboS^iro^noiiSionf 1 To fed only wit f “ncepl p icl f md diovd^amd ^Sdde ' In the wake of this techno- tion of Brit^Mjring^Eqmp- t0 , I1 I' 5m - combined with main- 

- ■ S wa 1 a “ t the coidpiex .would “° rj! Sg° cooStioiS^velogical expertise and the revival mem Eeporteri ^vWch hss 

... io -ensurot^Sinanaeers V SS! S ^ reason for those with in- of^mterest in _ coal- mining, developed into a focal point for ,, g p ts up 


- ‘aninbv that -'secure the 'authocty he needs - coaipiex would saf er working conditions have logical expertise and the revival ment Exporters, which has 

ensure.^ ^ tjBat :, pit’ ; manaKexs ® v ? lve £roma number of differ- given reason for those with in- of interest in coal mining, developed into a focal point for 

P 10 ^® 85 ® 8 *. some . °f which digenoua coai-resources throu^v British exports of mining equip- international inquiries about 

' 'SL SSLJSSSm S'irtSS’to had 5 Under d S».lir the 0 £ the world to beat a pShment-already oh a long-term U.K. equipment T<xlay the 

« :-.SS w?^ffi2Ei!SES5' : the them, novel ways t0 the:doors of British manu^upward trend-have shown a association has more -than 50 baleS 10 LiUna 

' jperat’^ &ce) ,£d; <*“>nsji petf ; j&iittry.f9r some stance S cheap solute, ^ SSple of Th^valueV S S’SSta'SMnChJhSS Via amae D ° bs °” “* “* 

tbe Bevercotes experimental pit 70 tnWhidh, 'committees eratine its most valuable conr Bntlsh companies* leading 95 countries ABMEX has been subsidiaries> Dobson Park now 


£1.5m. 


• rr 


TregeUes _ beUeves. ^mainly ass^^Jta^ttpn.; It will plan accepted. last autumn by V^vins to fee a- big foreign 2S Iorecast organising the British “pre- men t to" the People’s Republic 
-because the -information they fee their^ ^ re^op^jiityi la find Government, industry and mine- currency earner at a time when ^ y ‘ . “P*® at . trad ® fa ^.*- and of China alone. Orders were 

• yielded was r not" digested; or the pits inW^Si^fe^tedhology workers included a ; proposal for. the ““POrtance' of export pec*. Overseas prospects remain mining equipment exhibitions, completed last year not only for 

. betemse "the system .was too .wifl-te publicise a national programme in coai ( ormance hafi never been more ^citing for many years to come, and has also got together a china but for the U.S. and 

' •;. ; -unreliable =dr the experiment too'^ '-thtf behefl^ ! i’eff 7 ii jaicceMful conversion spread over five iMPorMnt' t° the - ', country’s Coal production in the U.S. is number of trade missions. Mexicoandinthecurrentfinan- 

- complicated: v ' - . years,- during whidi some of the economic survival, let alone-planned to double between 1973 ^ names which readi i y cial year there are sizeable 

•' •> iBui he :is Confident tbkt.lfiihfr: Eof the'-Wustiy W;a,whole. key technologies required for growth. The collaboration fee- and 1983, to more than lbn. spr j n g t0 mind when talking of orders once again from the U.S. 

~ threw fniW $ystems. lifes thiB>the. Selby . itroject^in fthe 1980s a coalplex would be taken to we ? n the individual . nuning. tonnes. Meanwhile capital in- U mining equipment are and Mexico and also from Nor- 

seeds ofthe majfer developmentr^^^.^'^l^^bSity'j of being demonstration! plant scale. Tech- eQUjPMfint companies ^ and^ tbeTestment for next j-ear is fore- pa^ .Anderson Strath- w *y and Australia. 

nfkt • f HA«tV nnlnmac trt ka vma fa* Nstioflfll COfll BOSfd' hflS bfiCZ) 1 tO 1X101*6356 DV HO 165S thflJl /fArniaeltr A A CfiMifU nl ir<9 n 


i xvuuo R. v VCUjJICA WUUtU Mb LOA.^1 1 1U . ‘ V 

rj of . ; belng demonstmtiocLplaiil scale. Tech- GQ^P 1116 ^ companies r and tbe 


Dobson Park,. Anderson Strath- wa ? an( * Australia.. 


' k-' 

i/uiTi 

i « hJ: t « 


technology, ' namely. the Wvanccd..* ;/ 
Arptoured,B<^le !c6av^^-.tto 
-Anderton. shearer -loader, . and. steered 
powered " sappoinbL *-5Ehe data’ 
quest jqew is. pit, iutoputtioi^'^^b. 'eVeir-raciitr toe 




tech- coal liqnefe.ctian with the help PotentiaL ' ' ;• .hard coal production from the individual experiences bears export front Since 1972 it has 

cally of solventsi and pyrolysis. But • This close '• co-operatifli.iHirrent 650m. tonnes to around out the overall picture of a received contracts for £5.6ul 

hes, it was agreed that the .pro- between the NCB and a number -850m. tonnes is planned over booming export potential for from Poland, where its Double 

und gramme must be a national one, of leading .UJL mannfacturersrChe- next five years or so with U!K mining equipment' Their Ended Ranging Drum Shearers 

es to- fbr other .major interests than In the development of ah ’overal^tn -increase to more than lbn. financial results on the mining have been in great demand. 


Contracts for similar equipment 
worth £3.4m. have been won 
from China, while other big 
orders include one worth £3. 4m. 
from India for the provision of 
coal cutters. All this on top of 
a healthy baseload of exports to 
Spain, Japan and France has 
meant that exports now account 
for a quarter of turnover, 
against just 10 per cent in 
1971/72. Meanwhile, overall 
sales have increased from 
£19.2ecl to £3Llm. over the last 
three years. 

The picture at Dowty is some- 
what clouded by the spread of 
its other interests but demand 
for the company’s coal mining 
roof supports is reported to be 
Increasing powerfully. The 
NCB remains Dowty’s main 
customer, but it has also won 
multi -million pound contracts 
from the U.S., Belgium, Poland 
and other countries. 

On a smaller scale, Mining 
Supplies again shows the 
strength of the sector, with a 
59 per cent increase in pre- 
tax profits on turnover up from 
£6.3m. to £8. 7m. in its last 
financial year. 

‘For the longer term future, 
the continued political un- 
certainties attached to overseas 
oil supplies plus the growing 
disillusionment with the North 
Sea means that coal is likely 
to retain Its attractiveness not 
only on price but also on 
strategic grounds. Thus dom- 
estic demand will continue 
to supply the base load of 
demand for' a continuing strong 
performance on the export 
front by UJ\. manufacturers of 
mining equipment 

Peter Foster 
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Selby opens new horizons 




keeps productivity buzzing . . . 


with a range of mining machines designed to help your operations 
to the highest productivity. Long experience of manufacturing 
machines to suit lough mining and Tunnelling conditions has 
enabled Eimco to supply mining men with the robust, efficient 
and reliable loaders, toad haul dump machines and drilling 
equipment they need. 

Make a bee-line to Eimco. the people with a world wide sales, 
service and spares organisation, ioi information on the particular 
equipment you need. 


WITHIN THE NEXT, few 
weeks the Government will 
deride whether the National 
Coal Board should be allowed 
to go ahead with the biggest, 
costliest and most exciting new 
development in U.K. coalmin- 
ing history — the Selby coalfield 
project in .Yorkshire. 

IF all goes well, and the 
Board is hoperul that approval 
will be granted, work could 
start on this scheme within a 
matter of weeks. It will cost 
around I200nt. on current 
estimates, and should eventu- 
ally lead to the recovery of 
3U0m_ tons of coal or more. 

The 10-week public inquiry 
carried out into the scheme 
and the work associated with it. 
has probably set the project 
back by about a year. Never- 
theless. an inquiry always 
looked ineviable and in some 
ways it has helped the NCB to 
clear the air over the environ- 
mental worries surrounding a 
development on this scale. 

If the NCB is allowed to go 


ahead it should he producing 
its first coal from Selby, at the 
rate of some 250.000 tons a year, 
by 1079-80. This would then 
he built up so t hat production 
rates should reach the target 
level of 10m. tons a year by 
the end of the 1980s. 


Planned 


In all, almost a quarter of 
the 42a. tons a year of new 
coal-raining capacity which the 
Board's ambitious Plan for Coal 
proposes to achieve by the mid- 
1980s is planned to come from 
the Selby Project 

Reserves of coal in the so- 
called Barnsley seam alone are 
known to be sufficient to make 
a yearly output of 10m?- tons 
feasible into the next century. 
And it should be remembered 
that such a production rate 
would normally require at least 
five large modern collieries, with 
individual road and rail links 
and coal handling installations. 

One of the significant features 


of Selby is that the geological 
configuration of the coalfield is 
such that the coal can be brought 
out by d pair of drifts (that is 
sloping tunnels from the sur- 
face! from one point in the 
south-west of the area rather 
than by vertical shafts. 

Advances made in recent 
years in the construction and 
operation of conveyors, would 
permit the total output of the 
coalfield, which covers an area 
of some 100m. square miles be- 
tween Selby and York, to he 
brought to the surface by this 
means. This would obviously re- 
duce the impact of the project 
on the essentially rural environ- 
ment of the area considerably. 

Probably five shafts will have 
to be sunk. 'but it is intended 
that they should be used only 
for ventilation, materials 
handling, and manriding pur- 
poses and the sites would be 
landscaped. 

No - coal would-be brought in 
the surface at these sites once 
the complex- was in. co-ordinated 
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GRAHAME-ROSS 

SEGISTESED TRADE MARK 

jlntegrated system for controlling wagons 

: With the abeve System, one man at a Remote or Local Point can 
; control tr.c whoie sequence of operations for marshalling Wagons 
: either in Trams through Loading, Unloading, Tipping or 

j any cine :vc.; ;i operations. 

‘ Th? Eq-jj.-me-t r jiufactured 3"d marketed by the Company will 
har-ilc Trc>ij ;f enp-.v ct Tali Wagers marshalling under 
compictc wt“ o. cu-.r.g any aeration of forward ?<* reverse 
move men-, an c-Traded Trc.>; 


Accent on marketing 
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' Grah-jire-fioss Mark iu IVbgon Controllers at Astern Colliery 
in the Doncaster Area of the National Coal Board. 

| ( Photograph by kind permission of the National Coal Board.) 

LAWRENCE PLANT i EQUIPMENT LTD. 
Automation House. Anstev, Leicester, LE7 7E J. 
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THERE IS nothing quite like a customer,. the Central Electricity fore. The path to an agreement 
round or two of massive price Generating Board, is certainly with the CEGB has not, however, 
increases to sharpen the mark- far from clear. The position been a smooth one, and the 
eling effort behind any product, with which the NCB has to cope point at which the NCB will be* 
and coal is certainly no ex cep- was stated strongly and clearly gin financing power station 
tion. The crisis through which hy CEGB ebaidman Mr. Arthur stocks basyetto.be resolved. Mr. 
the energy market has been Hawkins only recently. He said Hawkins has forcefully pointed 
stumbling has demanded some that, while the average price of out chat the financing of stocks 
quick answers to some very indigenous coal was still cheaper is an extremely expensive 
important questions, and the than residual fuel oil fnr elec- business and could make all 
Coal Board and its associates tricity generation, the price gap the • difference between a profit 
have had to take a hard look at between the two had been clos- and loss for the generating in* 
the likely effects which recent mg fast. Everyone is agreed that dustry. 

events will have on their longer- coal has very little room left for As far as the markets else- 
term future. manoeuvre and the CEGB has where in the industry are cod- 

The latest estimates suggest made it qnite clear that, for cerned, coal has been losing 
that the potential total market them, it is a matter of economics ground steadily over a number 
for coal, providing it remains and not old loyalties. If a big „f years, but with the quintup- 
competitive. should be around switch to oil could result in- the ijng of oil prices, there are now 
150m. tons a year by the mid- generation of cheaper electric- SO me very real opportunities to 
l£>SOs. compared with last year's ity, then the switch, said Mr. regain lost ground, 
total saleable output of 125m. Hawkins! would be made. ' 1 ....* , 

tons. Within that figure, the „ The vi tally important domes- 

main market for coal is elec- A,flV3nt2£ r tf i tic sector also holds out a 

tricity generation, which last major challenge, and both pro- 

year took a little under 60 per According to the NCB, coal ducers and distributors are now 
cent, of all sales. Coke ovens now h *s something like a 10 working together to retain and 
lari vear consumed another P er cent - average cost advantage boost existing market shares, 
20m. tons, domestic customers over oil which is roughly equiv- largely through the work of the 
some 14m. tons and the remain- alent to £2 or £3 a ton. alter two-year-old Solid Fuel Ad- 
der of industrial customers- allowing for the different effi- visory Service.- The NCB and 
about 11m. tons. Exports stood ciencies with which the two. the . men who market its coal 
at about 2m. tons. \ fuels are used. At the beginning and coal-based products are con- 

The task now facing the coal'-tf last year, the price advantage vinced that coal n6w has its best 
industry is to hang on to its* was three to four times better. . opportunity for many years to 
traditional share of the overall Noone, quite understandably, play a growing role in the 
energy market and. if possible, is more aware of the potential domestic fuel sector, 
increase it, at a time when con- problems that NC^B chairman The SFAS pulls no punches 
servation is the keynote and Sir Derek Ezra, wffo has spelted in getting the message of solid 
pressure is being brought on out the industry's urgent task fuel across to the public, and 
commercial and domestic con- to brmg. further increases in everyone concerned is so far 
sinners to use less for the sake productivity, as -cost control was very happy with the job it has 
of the economy. vital if the competitive edge was. been doing._Its message is basic- 

In some areas, the mainten- to be maintained. A major drive ally simple,' Solid fuel for home 
ance of existing customers may to contain unit costs is under- heating gives value for money 
prove relatively easy and sub- way. and in using it the custo mer is 

stantial scope for further expan- However, increases 1 in employing one of the country's 
sion exists. In others, the task productivity will only result in natural resources and helping 
will clearly not be such an easy much larger stocks-. at the . col- with the nation’s - economic 
one . lieriesi unless the NCB can find problems. Solid fuel systems.- it 

The outlook for the Board in outlets for its coal, principally adds, are thoroughly proved, 
respect of its single biggest the electricity generating safe and reliable and dp- not 
■■ ■■ — ■ " " ■ — ' — j authorities. The Board is cur- throw up day-to-day mamten- 

rently making strenuous efforts ance prob lem s inherent > in 
to persuade the CEGB to carry .-other fuel systems. 
large stocks for the coming Research and development 
winter, despite the continuing aimed at making solid fuel sys- 
slump in the demand for elec- terns as attractive and econ- 
tricity. The NCB Wants the otnical as possible has been 
CEGB to sign a deferred pay-, progressing well, and the poten- 
ment plan on the lines of that tial customer for coal can expect 
already in force with the British, to be showered with literature 
Steel Corporation. and advice, especially as winter 

BSC has agreed on a base approaches and people’s 
stocking level of lm. tons, and thoughts turn towards keeping 
once this level has been warm. This week, the SFAS be- 
ach i eve d the Coal Board wilL gins its "Open up your Fire- 
build up reserves which .wtil be place”- campaign,, which has 
paid for when used and not be- been largely triggered off . by the 


operation. All the coal would By adopting these methods it 
travel bv a network of under- is estimated that the Selby coal- 
ground spine roads to a single field win operate with about 
outlet point, probably at 4,000 men. This compares with 
Gascoigne Wood, a disused rail- about 20,000 in one of the NCB's 
way marshalling yard. areas;: currently producing a 

The sloping tunnels would be similar output, 
equipped with massive conveyor ' thickness and quality of 
belts to bring the coal to the the. coal so far proved win en-' 
surface— -some 50,000 tons a day ^| e a system of working to be 
at peak operation. And all toe adopted which 'will minimise 
handling, loading and traffic th e production of spoil and make 
arrangements for coal would be it po^jbJe for the Board to give 
concentrated at this one point, assurances ■ that spoil heaps 
The entire output of the Selby. wouTd not be created at . any 
field is destined for use in ^ the six mining sites. - 
electricity generation and will it was obvious from the out- 
be transported to the Central ^ that the Board would have 
Electricity Generating Board's -tp.- pay particular attention to 
power stations on the eastern ensuring that the development 
fringe of the Yorkshire coal- of the ' Selby coalfield should 
field. ' itot increase -tile risk'-of. flooding 

According to the 'Board thisj^ _ the -flat low-lying countryside 
sort of concentration vnll enable, in which the scheme -would take 
maximum use to be. made ! of. place. /: . • 

automation and remote control Close liaison was ' therefore 
techniques, including the use of established with, the 'Yorkshire 
computers programmed to water Authority at an ' early 
react .to changes in coal flow gfage, well before' the- ap plica - 
and conditions and to take £on -was tnade, : $q. • that the ■ 
minute-by minute decisions. - . precauti ons . jnjgtit be* 

' ' .agreed with - the '. Authority. : 

..Similarly, every opportunity 
. • was . taken to . establish a reia- 

T Tl (T \ T tionsbip with other local and 

"I 111 statutory authorities, as well as 

1 I with the organisations eon- 

cerned with the protection of 
local interests and the environ- 
. ment 

results of a survey which And during the inquiry,' 
showed that as maiiy as 4.5m. which ended three months ago, 
homes throughout the country H was evident that as soon as 
incorporated flues' which had a contentious point loomed the 
now been blocked up. lawyers and experts moved 

To get just a proportion of away to thrash but a solution, 
these opened up again and re- As J> agreements were 

capture some of the business cached with 43 out of the 44 
lost to alternative fuels would authorities responsible for the 
clearly have a substantial effect ,r S?* • 

on solid fuel sales The 1 public ^ spmt ° f 

is being reminded that central * 

heating systems can now be run 
off a solid fuel fire which will 

happily burn normal bituato - ^ a SJ!?*® 1 S® 
ous house coals. New this Selby sdieme and deade on the 
autumn will be a range of for % mme’s 

" Smoke Eater ” open fires in ad- * 

dition to the room heaters al- . . . Mp?lS n ^ ^ 
ready available. A new selection PV p^. ^ 

of room heaters Has also been 5^* ‘ E? 
designed and will be available,^ lts Plan f r Coa1 ’ of course ' 
soon. 

Earlier this year, the SFAS 
introduced its fire-plus scheme, 
which provides a solid fuel heat- 
ing and insulation package: The 
service is also considerably en- 
couraged by the growth in 'de- 
mand for solid fuel cookers. 

Last year, sales, grew by up to 
40 per cent., 'and although they 
still- represent a - very small 
pari of the overall cooker mar- 
ket, further growth is hoped 
for.- • 

Michael Cassell 


although it is clearly the • 
biggest. 

The Board has authorised 
feasibility studies on two other • 
new deep mines — one near 
Stafford' and the other south of ! 
tfte Trent and the present 
Nottinghamshire coalfield. 
These mining projects, if they 
are brought to fruition, would 
contribute about 14m. tons a ; 
year of new capacity. 

Equally, the NCB 'is anxious ; 
to. press-ahead with the expan- j 
sion of coal production from ! 
opencast sites, although it had *. 
problems in this field during . 
1974-75. 


Delays 


The Board’s production of 
opencast coal, at 9.1m. tons, wag 
0 . 2 m. tons higher than in the 
previous year, but this was not 
as good as expected because of 
delays in getting applications 
authorised by Government and 
the effect of abnormally heavy 
winter rainfalls on production 
at existing sites. 

Production of opencast coal 
by private operators working 
under licence from the Board 
amounted - to about 0.4 m. tons 
during the last financial year, 
slightly less than in 1973-74. 
The .Board has made it clear 
that it wants to increase open- 
cast production to at least 15m. 
tong a year asxoon as possible 
and there are obvious reasons 
for this. 

- Because of the method of pro- 
duction^ the average quality of 
opencast coal is higher than that 
produced from deep mines, and 
it can therefore he used to 
enhance the quality received hy 
the consumer and improve the 
marketability of the Board's 
overall output Compared with 
deep mines, opencast production 
costs are low and this improves 
the overall financial perform- 
ance of tbe NCB substantially. 

In the end, of coarse, that is 
a justification not only for open- 
cast mining but for Selby and 
the potential developments near 
Stafford and south of th? Trent. 

Harold Bolter 
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THE WORLD'S LARGEST DISTRIBUTORS 
OF EARTH MOVING EQUIPMENT 


CONTINUED FROM PAGE D 


energy resources, at the 1974 and in the generation of elec- 
World Energy Conference, tricity. 

showed ■ that economically About 80 per cent, of coking 
recoverable coal reserves alohe- coal. consumed, in the world is 
are more than three times the for ultimate ose in blast fur- 
combined -proved oil and gs$ naces, the remainder being used 
reserves. -for foundries and the domestic 

In this context the descrip- market So the major factor 
tion “economically recoverable* determining /world coking coal 
is important for, of the total demand is .-World' steel demand 
identified coal resources only and the quantity of pig iron 
about 6.4 per cent are- cur- needed - for this steel output 
rently described as “economic- World coking coal consumption 
ally recoverable.” is forecast by the OECD to grow 

X j • ' from 465m. tonnes in 1972 to 

LilCKlfiSI - 639m. tonnes in 1985 — up 37 per 

«u a ttcct? . ...cent in the 13- years. Of this 

X S^?tT^ =.c b f a r far t ^ Increase the Comecon countries 
SS iT? ^ as total are expected to take 56m. 

fn Tt are » on Z tonnes, the third world epun- 

Jr ? * 1 , greates i tries 53m. tonnes and Japan 

22212Sf?l! I S«2n 5 35”- lea ™S ^ tonnes for 
, ^ d ? e - the OECD countries apart from 
reserves of oil and gas. The Janaa . 

USSR’s economically recover- Forecasters f b r the - OECD 
Wnrld®*^ ^ area about the probable con- 

cxtfimatprf at iBRHn' 9® nference . sumptipn .of steam coal by tbe 
t T^ es V electricity generating industries 

i23bn_ Tonne*; ' w»»<rfprr/v ^ iaS show a rise from 468m. tonnes 
l^oon. tonnes, western Europe , - mm e -c_ *2 - inOE 

39bn. tonnes. Australia 14bm 8i 5m. tonnes in 19^ 

tonnes, the Middle East 3 SSS^S^SS^JSZ *£- 
Africa 13bn. tonnes which, with fjpjwj j-SeSdFfhit 
China's IQlbn. tonnes and 22bn. ^ at “ al . a ^ a | 

tonnes in the rest of the world ^ ^ not f KSPSZSLS 

takes the total of economically S? 1 - th * ^f m * n . d ' 

recoverable coal reserves to ^, IS ’ 

478bn. tonnps. s P llc of efforts o[ 

Over the next ten years the coal ind.istnes, power stations' 
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■ Matthew Hsil Ortechlld J 
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Allardyce 
gets PLN 


BY ANTONY THORNCROFT 


CREATIVE CIRCLE ROLE REVERSAL 


Week-end illusions 


KIMPHER.. the publicly quoted 
advertising and marketing group, 
is to merge another two of its J 
agencies. Last spring it joined 1 
Bloxhams to Allardyce-Hampshjre 
to form the £7ra.-plus Allardyce 
operation. Now another small 
agency, PLN. which bills about 
£Jm. is to be merged into Allar- 
dyce. making it a £10m. business. 

The move is hardly surprising. 
Allardyce is the most profitable 
of the Kimpher agencies but bas 
lacked strength in the packaged! 
goods area. PLN was the least ■ 
profitable. but worked for 
creative slanted accounts like 
Sunblest and Butlins. PLN had! 
originally been formed by join- 
ing the talents of a Kimpber 
owned creative hot shop. Llppa 
Newton, to the more conven- 
tional Pembertons agency, but 
rather than galvanise Pember- 
tons many of its more staid 
clients left, and the PLN venture 
never proved, a great success. 

There will be some shedding 
of staff — about twenty will go- 
making a combined total of HO 
who will operate from- the . 
Allardyce premises in Carlisle | 
Street. Soho. PLN*s managing 
director Paul Forster will become 
a deputy managing director of 
the new agency along with j 
Allardyce director Keith TYood- 
yer. Donald Bailey, a member | 
of the Kimpher Board, will con- 1 
finue as managing director of ’ 
Allardyce. The major account 
of the new agency will be the 
Allardyce client, Brentford 
Nylons, which normally spends 
over £2m. a year on advertising. 

The merger ■ reduces the 
Kimpher agencies in London to 
three — Allardyce. KMP and LAP. 
There is also GGA in Manchester. 
No more rationalisation is 
expected. In 1974-75 Kimpher 
experienced a fall in profits from 
£■ O.i.OOO in the previous year to 
£228.000 on a turnover of £25.Sm. 
This year cost savings are enab- 
ling the group to hope for a ( 
better performance. One new 
factor is the emergence of the 
Oshome Group, another adver- 
tising agency, as a steady buyer 
of Kimpher shares. It now holds 
around 25 per cent. 


BY OUR MARKETING EDITOR 


LAST WEEK-END in the suit- The marketing men are divided the toy was named Jolli Folky; 

A rr J ‘- - . j: 1-1 - .....I n Shi-inkpr-l.- 


ably escapist surroundings of into 12 “agencies” who are Mastermaker; New Shrinkers; 


IBA to 

tighten up 


THE advertising Industry s 
efforts to put its house in order 
and shield itself from criticisms 
over standards took another step 
forward this week when 
the Independent Broadcasting 


King's College Cambridge sixty asked to pitch for one of three and Littlies. I xuthoritv announced a tighten- 

marketing men (and women) accounts. They are given about Surveying the final campaigns]: o£ cer tain sensitive areas 

from major packaged goods com- two days to produce a name, a the “ agencies " working on the in ^ iXs o£ practice, 
panies like Kellogg- Mars, Brooke creative campaign, and TV com- cod product had the most x7ntH now mos t of the new 
Bond-bso. United Biscuits. Lever mercials for the products, and straight-forward task since this slrict werc being applied 

Brothers. Heinz, etc., were able the seminar ends with the award- was a typical grocery packaged in ^ p ress an d in cinema 
to indulge in tbe ultimate fan- ine of accounts by the “ clients .” line. The delegates showed their advertising. Television ’was less 
tasv and pretend to be creative For the past two years genuine inexperience in that .two 
advertising men. products have been used suitably “ agencies ” adopted a person- 


affected because it] always had 
the most effective control 


„ . _ ' .. disguised. Previously the crea- al tty. Tommy Cooper and Eddie j n the industry. In 

At the same time the genuine tive oreanisers invented h«nH« WaHni, r« n «-Hypi v launr-h ! 


At the same time uie genuine tive organisers invented brands. Waring respectively, to launch ; r ; rt creative staff • ii 

ardcle. agency heavies like Peter an( j sometimes, to their amaze- the products, although one i loeneies C Deriodically complaii 


one jjoeacies periodically complain 

by 1 *-*- 

— ^ ... __ using 

Bernstein of the creative Bust- appear m the shops — a s lim line a Tommy. Cooper impersonator 


Bostock of J. Walter Thomson, ment. products dreamed up fee rather confused its “ clients ” b>' 1 vociferously about the censorship 
David Abbott of FGA. and Damd the course actually started to saying that they would be using i i k.. tha 



Stills from the commercials for a new cod product devised by. marketing men' pretending to be an agency 
team. The commercials show an imitation Terry Cooper and an imitation Eddie Waring, and drew the 
criticism from creative -professionals that using a personality Is no substitute for a good idea. 


of their best ideas by the 
Independent Television Con- 
tractors' Association committee, 
which wades through 7.000 'scripts 
of commercials a year and sends 
almost a quarter back' to the 
agencies for amendment. 

But the IBA is now moving in 
line with informed consumerist 
opinion and applying new con- 
trols on commercials aimed at 
children, drink and medicines, 
areas where there have always 
been fairly strict, rules. The new 
moves will not immediately 
I remove certain commercials 
! from the screes — there is a 
period of grace — bat - agencies 
I submitting scripts for future 
j commercials where doctors plug 
i a- particular drug, or children 
[ are appealed to through their 
! favourite cartoon characters or 
puppets will have them .rejected. 

Some of the restrictions now 
put in print have been unofficial 
policy by tbe ITCA committee 
Tor some time now. The young 
people used by Worthington E 
in its beer commercial have aged 
in recent months since the ITCA 
asked tbe agency to make them 


Posters 


improve 


NOP MARKET Research, which 
this year has completed four 
surveys -for the Joint Committee 
on Poster Sales and After Sales 
Service, reports that in its final 
investigation in July 93 per cent, 
of the 32.000 posters investigated 
were in a good condition. This 
is a fairly sharp improvement 
over the 90 per cent, figure pro- 
duced from the April survey. 
For in^harge campaigns the gain 
was 2 per cent, to 94 per cent 
NOP was asked to undertake 
the research after complaints 
that the poster media owners 
were slipping in their service 
to advertisers, and that there 
was a high percentage of defaced 
or ineffective poster sites. The 
July figures show that in the 
Southern region 97 per cent, of 
posters were satisfactory, while 
in Scotland the figure was only 
89 per cent. Discussions are cur- 
rently taking place between the 
poster industry and the IP A to 
decide the future research needs 
of this particuluar advertising 
medium. 


ness, found themselves welding lager and a milk drink which As the real creative people poin- 

the big stick in the form of hard- emerged as Coffee Mate, to name ted out using a personality to j i"o ok '*2S~ rather” than 20. This is 

headed “ clients.” two. Other fantasies, like the launch a new line was ducking ' *-*• — ----- 

t* tv, D c.u Piano Consortium, to promote the issue— thrusting a name 

JJi ^ &* 00 business, became rather than a good idea before 

nrvantspir^hv thT reality, and the apparently far the public, 
organised by the Creative Circle out exercise to market more Even so, the agency that pro- 
and designed to educate corpor- b^ets in the U.K. was also over- duced the Eddie Waring cara- 

ate marketing and advertising taken by events. Perhaps some paign, with the apposite slogan 

executives up to director levci In participants, having spent many “They're worth a try." gained the 

tbe intricacies and problems that hours devising advertising for a account, perhaps because they 


Other fantasies, like the launch a new line was ducking j now written into the Code. 

Tbe ITCA bad also let it be 
known unofficially that it is pre- 
pared to approve .of “compara- 
tive advertising” as long as the 
campaigns do not “ unfairly 
attack .or discredit other pro- 
ducts.” This policy also becomes 

their agencies face. The dele- non-existent product, put the produced market research from ! aftera* year* ta practice*™* con£ 
gate, should return tt the.r effort to pruclical use. . the people of Cambridge showing p rYtiveTommeSs h.vo y « 

companies not only more know- This year genuine companies that Eddie Waring had a warro. |P • ^ - 


come forward, and the amount of 


ledgeabie about advertising but played along with real products, family image, and also that the : ^T o£ ^nuir^ makes it unJike iy 
also conscious of the agencies supplying research data to make chosen name. Cod en Bleu, was \ require<1 maKes y 


point of view, the agencies which the exercise more realistic^ Birds pronounceable. ** v ^™™p4rtinnn -h m d°on 

spend around £400m. of their Eye coniributed a bread crumbed P i„ lhe after shave. Genesis. jj ™ stengtiirmateh^ h 
money each year. cod Met mp3 a sauce under ^ith “Only the Beginning” as relaxation about compara- 

At first glance it sounds like batter, which had been tested the catch phrase, won, but there tive n advertising suggests that 
a rather lightweight excuse for save Vaster “shVve ^ as 2 ther an ob . sessi ° 11 ^ “ x the IBA is not becoming over- 
spending almost £150. the fee for Sh unkSowm to the “aeenriVI” the , “ d sensitive. Indeed in one area- 

each delegate. In practice it is t0 *EfiL different Keep Coo Baby , financk !_tbe re is an actual 

a very successful event mvan- J??™?®,. ™ «« approach was perhaps the most 

ably over-snbscribed by top imaginative, the Kojak cheek slap 

flight companies, and turning out JL f . ssful make K getting across the idea ' of 
each year another clutch Of !° >S- w aPP^S the after shave. The toys 

thoughtful and impressed mar- The seminar works because it were a hard product to work on. I first £rom j anU ary 1 
keting executives. is both an intriguing game and and once again the idea of a' * Pete _ -Wcindhotise! who 

There is inevitablv the odd in- ver ^' hard work : Some of the presenter, such as Ken Dodd. ’ M D y control at the IbT 

trusion of reality— one “ agency” “agencies.” obviously criticisi ng seemed the easiest way out. : sa j4 this week: “we are basically 


loosening in Us attitude: life 
assurance companies and certain 
credit facilites will be able to 
use television advertising for the 


GROCERY distribution 





BY ANTONY THORN CROFT, MARKETING GDITOR 


WITH turnover in many leading 
grocery markets— from biscuits 
to baked beans — actually declin- 
ing, and with the probability that 
sales will fall even further as the 
irresistible rise in prices meets 
the implacable controls over 
incomes, distribution is going to 
become even . more vital far 
manufacturers. The best way a 
company can maintain sales and 
profits is to have its brands 
prominently displayed in tbe 
retailers and. _ perhaps . prefer- 
ably, promoted. 

Slock levels became important 
last year after the three-day 
week, although, as A. C. Nielsen 
research showed, the immediate 
aftermath of tbe crisis was .a rise 
In stock levels since retailers 
over-stocked in advance and cont 
s tuners also stockpiled and then 
reduced demand. But if there 
was a rise in stocks in 45 of tbe 
78 markets covered by Nielsen 
in the spring of 1974 .by October 
there had been a rapid de-stock- 
ing. 


or influencing over SO per cent, 
of 'the .sales of .the... major 
packaged .grocery tines. Today 
the figure is below 400. 

So whea the .leading three 
'brands are, examined not accord- 
ing to the. .percentage . of shops 
stocking them but to the propor-.-. 
tion of grocery -business. ..these 
shops account for, a very -dif- 
ferent picture emerges- Manufac- 
turers have increased the effi- 
ciency of-.-' their distribution, 
letting the. cash and cany depots 
look after.' the smaller outlets 
while concentrating their effort 
on the major multiples; Thus in. 
sterling- terms, the number one- 
brands areSjnly down 1 per cent. 


of an oot-pf-stock situation or 
because the shop does not stock 
it, to three competitive types of 
outlet — a multiple, a. co-op and 
an independent This shows 
that not stocking is more of a 
problem out of stock, and that 
th% fr particularly so among the 
independents, over a quarter of 
whom could not provide the 
number one brands in the 1” 
markets with 20 per cent, just 
not stocking. For number two 
lines over half the independent 
grocers were not- carrying the 
brand, and 44 per cent, did not 
stock it. 

Nielsen also looked, 'into tbe 
question of what a housewife did 


GROCERS OUT 0FOT0CK y, NOT BANDUNG 

St tst ApratB75 ' 


E^rndof wtofX 


Panic 




ICd I gill w __ J , mg ucicgnies H11U - LUC .ige 

tutor” after tbe course, decided ^5’ ^ tutors were la 31 ™? over them- 

i.iat what he would like best of j™ J selves to claiin had gained 

all was the opportunity for his KL most from the experience As 
agency to present to their c ]}f' S Peter Bostock said: “r now realise 

companies, companies that spend “5.^1255 that it is a mistake when making 


companies, companies uu>, uu«i « » uiu>mm wueu maiang 

advertising.^ 111 ^ °" 

No group of agency men could 6 4150 ? ho ' i ' ed marketing men 

completely escape the occasional t J" ro ^„ me me,hT m the importance of devising a 

thought that the delegates pres- Proving the ideas. clear-cut brief, and then making 

ent influenced the selection of Some of the names devised sure that the agencies keep to it. 
agencies for an enormous slice for the product? may be worth AH told, many illusions were 
of advertising money, and this copying— the fish dish emerged shattered; much that was learned 
adds to their keenness to help out as Cod Saucys; Cod Surprise: will be unlearned: but the 
on the course. But there is no Saucy Cod Surprise: and Cod en experience, both In terms of con- 
insensitive poaching for accounts Bleu. The after shave became tacts and appreciating the prob- 
at tbe seminar. Lord X: Satan; Genesis; and Jems of the competing ‘rides in 

The procedures are simple. Kojak. changed, after -“client" the advertising eauation. will 

doubts, to Keep Cool Baby, while never be quite forgotten. 


group, trying to think of the Hjf 1 At the end of it all the marker- a Forth Bridge operation, always 

ideal gift to present *o its " th ing delegates and -the agency using our own initiative in re- 
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viewing an ever changing Code 
of . Practice.”. But Woodhouse 
admits that the ITCA is perhaps 
being slightly more astringent 
in its views; the number of com- 
pleted commercials which have 
been rejected has risen from 
around 2 per cent of the total 
to 4 per cent 

Uuder the new restrictions the 
agencies that will, have to review 
policy will be those using per- 
sonalities .for selling toys and 
drug advertisers who promote 
their brands through shots of 
white coated doctors. But few 
agencies feel particularly 
aggrieved by the extra rules. ' 

A.T. 


Since tben manufacturers and 
retailers have been more 
sensible about stocking, realising 
that it is unprofitable to build up 
costly stocks while trying to 
ensure that the shops never. run 
out of particular brands. All in 
all toe panic over certain pro- 
ducts. like sugar and salt, and- 
the scare stories about empty 
shelves has been shown by 
research to be something of an 
illusion. Stock levels now are 
higher than last year, and tbe 
trade has returned towards what 
passes for normal 

Just how normal can .he' 
guaged from some new findings 
from Nielsen, which- has bowed' 
to indnstry -concern and actually 
investigated distribution, com- 
paring the penetration .of- brand 
leaders with number two and 
three lines. The research . 
parallels a similar study m 1964 
and consequently provides a nice 
comparison with those golden 
days. In effect the findings 
indicate a remarkable stability'. 

The research covered 17 
product groups, including baked 
beans, coffee, toothpaste, soup, 
soap, cat food etc. The 17. lead- 
ing brands held on average 3L4 
per cent of sterling sales in their 
markets; toe number two brands 
13.5 per cent; and the third 
brands 9-3 percent. This leaves 
45.8 per cent of the markets to 
own labemnd the minor lines. 

When turning to toe. actual 
distribution of these brands at 
first glance there has been a fall 
: since 1964. The number one 
• brands are in only 76' per cent 
1 of shops as against 84 per cent, 
ill years ago. For number two 
brands the fall is even greater— 
from 66 per cent of outlets -to 
53 per cent, while number three 
brands went down from 56 per 
cent to 48. But these figures 
create a false impression. A 
decade ago there were over 1.500 
trade buying points controlling 



in distribution from 87 to 86 per 
cent, as- are ^ the number - two 
lines, from 74 per cent.' 'of the 
cake to 73 per cent, while the 
number threes have fallen from 
69 to 85 per cent of distribution. 

The main brands in these very 
important-markets may not be on 
offeT in so 'inany .stores bat they 
are in the shops that matter. And 
Nielsen reports that several 
brands With sales running at 
between £3m. and £5m. every two 
months were constantly achieving 
almost 160 per cent distribution. 

■ There is some room- for im- 
provement It is estimated that, 
taking the average 14 per cent of 
customers who cannot find the 
number one brand along with toe 
31.4 per cent who prefer that 
brand, yott get 4.4 per cent; ' of 
shoppers who want , the brand 
leader aud leave toe shop' d& 
appointed. Adding, in the frus- 
trated supporters of the second 
and third lines you reach a total 
of 10.9 per cent, of unsatisfied 
shoppers. Even so this is- better 
than toe 1964; figure 14 per 
cent. frustration, .raHhtmch 
Nielsen accounts; -for:- this im- 
provement by referring to the 
drop in brand, loyalty rathekiharr 
any improvement hi bot-sfetock. 

' Further research spelfe eut the 
chance of a housewife not finding 
her desired brand, either because 


when the brand of her choice 
was not available. This data was 
released at an institute of 
Grocery Distribution seminar in 
Jung and reported on this page. 
In brief about one housewife in 
nine is unable to complete her 
shopping list o£ groceries In a 
single sector. When this happens 
65 per cent, of them do not buy 
an alternative in that store. But 
if the retailers sales arc at risk 
in almost two thirds of the cases., 
for the- manufacturer the 
possible loss of trade is much 
greater. Only 5 per cent, buy 
bis -brand in a .different size — 
95 per cent, go away and re-think 
the purchase. 

There is obviously a great deal 
of lost business In those cases 
when a customer cannot get the 
brand and pack size- she wants. 
On the other hand manufacturers 
seem to have markedly increased 
the efficiency of their distribu- 
tion: tbev are selling through, 
fewer outlets but ■ achieving 
around the same proportion of 
sales. This ..suggests that the 
criticisms about stock levels, and 
lhe efficiency nf selling at a time 
when sales forces have been 
drastically -cut back, are ill- 
fooaded. The major brands, at 
Toast, are as freely available as 
ever before— except in the small 
independent grocers. 


A Habitat 


‘U’ turn 


Agencies eye Middle East 


WITH the advertising industry 
in tbe developed world on a 
plateau, if nothing worse, this 
year the eyes of tbe international 
agencies have been roaming else- 
where and In particular towards 
tbe Middle East, tbe recipient of 
unimaginable oil wealth. Where 


Six things you 
ought to know about 
investment trust 



Today, more than ever, the right 
investment for you takes a lot of 
finding. Considerinvestmenttrnst 
companies’ shares when you revise 
your portfolio ; they offer the 
following considerable advantages to 
any investor with capital to invest: 


5. . Management costs are low. 


6 . There is a choice of trusts to fit 
any investment strategy. 


1. The basic-rate taxpayer pays nc 
capital gains tax when selling such 
shares. 


To get the full facts about 
investment trust companies, ask your 
financial adviser to tell you more, or 
send for our free booklet. 


2. Shareholders can enjoy thej 
advantages of an intemationaV&pread 
of investments. / 


Investment Trust Companies. 
Part of every 
-well-planned portfolio. 


3. ‘Gearing 5 , which offers share- 
holders special opportunities for 
capital appreciation^fien markets 


use. 


4 . You can ci^ntiybuy shares at 

a discount or asset-value. 


To -The Association of Investmenl;Trnst Companies, 
Park House (Sixth Floor), 16 Finsbury Circus, 
London EG2 M 7 JJ. 

please send mo your booklet 'Investing in Investment 
Trust Companies”. 
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there are rising sales of conr 
sumer goods there should be ris- 
ing advertising expenditures. 

Llntas Overseas has now estab- 
lished links, including option to 
take a financial interest, in the 
leading Middle Eastern agency 
group, Interroarkets, which from 
its Beirut base bas agencies in 
Bahrein, Kuwait and (dormant) 
Cairo. An office is about to open 
at Jeddah in Saudi Arabia, and 
Dubai is being investigated. So 
Lintas reckons it can offer clients 
access to the fastest growing 
economies in toe world. 

This is already proving more 
than window dressing- ' The 
agency has just won .toe Polaroid 
account for the Middle East ajpd 
Africa, which carries a billing of 
oyer £lm., and another new 
client for the Arab countries and 
Nigeria is ICI Fibres. There are 
great problems in advertising 
in tins region but the potential , 
is enormous. 

One of the problems is, of 


THIS WEEK Habitat sets out on 
a new marketing tack. Terence 
Conran’s . chain of furniture 
shops is now 24 strong, with five 
outlets in France and a Brussels 


course, the dearth . of media . 
Saudi Arabia, '-ywliich bans tele- 
vision and films, is a particularly 
hard out to crack and Lintas Is 
planning to create its own media 
—a magazine to be given away ini 
the shops and sponsored by 
Unilever, with appropriate plugs 
for Unilever products. 

The lack of media also extends 
to .probably the country of 
greatest potential, Iran. There 
are agencies in Tehran (McCanns 
has just formed a link there) but 
total biUings for Iran are 
probably around 10m. dollars. 
Lintas has signed a deal with the 
second largesf Iranian agency. 
Lord Advertising (billing around 
Im, dollars),, in particular to 
help client Rowntree-Mackintosh 
.which . manufactures . '. under 
licence in Iran. One advantage 
of toe two agreements is that 
they can exploit toe potential for 
business between Iran and other 
Middle Eastern markets.. 

A.T. 


Agency News 


store opening this month, but it 
has never shaken off toe image 
of being a fine place for buying 
fun items rather than a “ serious 
furniture store,”. .As.:, a result.it 
sells “ many thousands of tea 
clips to every .sofa.” •• 

Research" also discovered. that| 
young .Sophisticates^ - furnished 
toelr first -home with Habitat 
goods but went to more conven- 
tional ; shops for • their next 
generation of fhrnitoingS. ‘.Now 
Habitat is attempting io. broaden 
its appeal to. ’an 'older and a 
wider market This, is reflected 
in the type of .goods itlustrated 
in the new 1976 catalogue and 
prompted under .lhe “ pretty and 
comfortable” banner. - There -is 
an absence _of trendiness and a 
great deal of solidity in the mer- 
chandise. i.There* is also a hew 
advertising approach/'.. 

The budget has been increased 
to £150,000’ 'to , be spent, before 
toe end -of the year, and £50,000 
is devoted to Habitat's first, tele 1 - 
vision, campaign concentrated in 
four weekly bursts in London, 
ATV- and- Granada. This takes 
in toe lower -income groups who 
have ; not - received ' mueh- ■atten- 
tion from Habitat before but who 
might find the. new xa age more 
to -fbcgr taste.- This widening of 
the marke tin g . strategy i$ under- 
lined' in -the Press advertising, 
which includes ^snch magazines 
as toe TWTimes. . A.T.- 


: A medium sized and profitable London 
Agency seeks to appoint a. man whowi!! head- 
up a Rnandal Advertising Division- This move 
wjligive a possibly frustrated number two an 
opportunityto build a scintillating new vehicle, 
utilising his own ideas and witfv every oppor-. 
tunity amj encouragement to dp his own thing. 

. The backing and anciJlary facilities exist Our 
man must be able to mOVe and develop suf- 
ficient business quickly to bring the Division 
into profit He must have credibHrty based oh 
maturity, experience and a : good standard of 
education. He is unlikely jfr’ be less than 28; 
may well have been-on the Client side and/or 
hada spell in financial journalism.^ _ . . - 

Enough basic salary will be paid to attract 
the right mew and total earnings of £10,000 
in rthVfisst year, are not only possible but 
encouragiecljA strong element of incentive 
Tsintyj^prt'. ’ ' ' 

■’-‘■^PeopIjS interested are asked in the first 
instance ;to write or telephone in complete 
confidence to K/A. Mitchell who is advising 
upon this appointrnent • y , 


- 7 1~ 


lee, Jansen & Partners Limited, 

. *AAWAGEM£NT CONSUL7ANTS ' 


•sif? 


■' RCayverTeniple Street Birmingham B2-4UD 
- - ^ T^ ^^bO2J-643095^ -' r 


• BRUCE RHODES bas been 
appointed chairman of Benton & 
Bowles, a move which is 
described as a “ formal manage- 
ment " step. Mr. Rhodes bas 
been with the agency for 30 
years. 

• ASTRO ADVERTISING will in 
future be handled by Hobson 
Bates. The account had been with 
NCK. 

• A NEW monthly survey of all 
current sales promotions has 
been launched by the Epsom 
based promotional consultants; 
Mar den- Kane. The plan behind 
the publication -is to help market- 
ing men assess what is happening 
throughout the UJK. on the pro- 
motional scene, identify trends 
and examine the various creative 
techniques used by different 
manufacturers. 

The survey la called ‘'Promo- 
tions Illustrated, " and carries 
photographs of toe promotional 
packs and leaflets, etc. so that 
readers can actually see what 
their competitors are doing. Most 
marketing men only see promor 
tions when out- shopping with 
fbeir families on Saturday morn- 
ings. according to Marden-Kane’s 

publishing director Ken 
Spedding. 

It bas been compiled from 


market researchers’ reports from 
each of the 12 television areas, 
which will continue to be for- 
warded on a weekly basis for 
future monthly issues, j. . - 

• ACCORDING to BBC figures, 
toe new Kojak series on BBC-1 
attracted the highest audience pf 
the month on any channel of 17 
-million. A close second: was Miss 
United Kingdom at just under 
17. million. Audience viewing 
ratios, again according to the 
BBC, were 58 to BBC. and 42 to 
ITV. 

• OCEAN TRANSPORT and 
Trading has appointed Interlink 
to handle its account. OTT is an 
international shipping, transport 
and distribution, group which 
includes such. . names as Blue 
Funnel Line.- Elder- Dempster 
Lines and Wm. Cor y and Son. 

• AYER BARKER Hegemann is 
launching a range of hair' appli- 
ances for the newly formed 
Clairol Beauty Appliances Divi- 
sion. The agency, which has 
handled all Clairol's retail arid 
salon colourants . since • -1971, -has. 
been closely involved ' in toe 
appliances product development J 
over the last eoupte.of years, arid 
the campaign will spend .some 
£50,000 in. women’* . magazines 
during the pre-Christmas period. 


We have the widest range of colour portables 
-in Town. To rent or buy. We offer immediate 
: delivery and acfimplete service. 
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A process of 
education 

YESTERDAY’S agreement in new arrangements for participa- 
principle on the new arrange- tion are more likely to succeed 
ments for worker participation if they emerge from consul ta- 
in British Leyland marks a fur- tion and discussion at plant 
ther step in the implementation level than if they are imposed 
of the Ryder Report. Progress in the form of legislation from 
towards industrial democracy, above. The Government’s com- 
the report said, was "the most mittee of inquiry has been 
crucial factor in improving in- steered in the direction of SO 
dustriai relations and in creat- per cent worker representation 
ing the conditions in which pro- on Boards, but it is not at all 
ductivit? can be increased." Al- clear that such a requirement, 
though some of the details have presumably imposed on fell com- 
not been finalised, tbe new panies above a certain size, 
system will be broadly in line would contribute significantly to 
with the three-tier structure of industrial democracy, 
management-union committees What matters most, is -the 
recommended by Ryder. The top plant It is here that the 
level will he the joint manage- individual worker is affected 
ment council for, say, BL Can?, most directly by management 
and underneath there will be decisions and his ability to make 
joint management committees, a constructive contribution is 
for factories or groups of fao greatest If, as the Ryder 
tories ffor example Longbridge Report urged, means can be 
or Cowley); the bottom tier found “ to take advantage of the 
will consist of departmental ideas, enthusiasm and energy of 
joint management committees BL’s workers in planning the 
for each department or shop. future of the business,” it will 

be done primarily in the factory. 
Legislation not in the Boardroom. 

Moves towards industrial de- . Whetiierthe progresstowards 
mocracy are being considered industrial democracy will lead 
by other large companies and l n practice, to significant 
the British Leyland agreement improvements in productivity is 
is hound to accelerate this pro- an °* >en d ues ti 0TL There is a 
cess. fn the motor industry dan e er that union representa- 
Chrysler has offered a package tives wiH use the arrange- 
of proposals, including workers Enen ^ s ^ a means of increasing 
on the Board, profit sharing ^ P wer which they already 
and a radical revision of collec- weild through collective bargain- 
tive bargaining arrangements. in * procedures— in which their 
At Harland and Wolff in Belfast ™ ,e in rel ? tinn t0 management 
the unions have proposed a two- * s essentially that _ of an 
tier structure in which -the top adversary. It is certainly diffi- 
Board would have equal repre- c** 1 * t0 imagine that the new 
sentatives from unions, manage- arrangements in British Leyland 
ment and the Government, d0 rauch » at least in the 
while at the operating level short t*™- to remove .the inter- 
joint union-management com- union rivalry which has been 
mittees would be given consider- tbe underlying cause for many 
able executive power. At an of the company's strikes, 
exploratory stage the manage- . 
ment of GEC has invited its em- Attitudes 
ployees to put up suggestions of . 

their own on how they could ^ that one can reasonably 
participate more .'TUlly in the b°P p , ■ that the process of 
company’s affairs. At the same involvement, better understand- 
time the Government is setting “S of management's problems 
up a committee of inquiry into and pf tb e commercial realities 
industrial democracy, with a of ,he business, fuller aware- 
view to legislation in 1976-77. ness ofthe connection between 

Ail this activity reflects a their own livelihood and the 
trend, which is almost certainly profitability of the enterprise, 
inescapable (and which is by will gradually bring about a 
no means confined to the UJf.) change in employee attitudes, 
towards a greate’r degree of For management it will be the 
power-sharing by management, start— ^or in some cases a con- 
The fact that a variety of dif- tinuation — of an education 
ferent aoproaches are being process which will be time- 
adopted throughout industry is consuming, slow to produce 
very much to be welcomed; any results, but necessary. 

Poor omen for the 
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BY CHRISTOPHER LORENZ 


Y ESTERDAY’S announce- 
ment that GEC plans to 
reduce the labour force 
of its Telecommunications com- 
pany by almost 5,000 — an 
18 per cent, cut — over 
the next year is the first real 
break in a war of nerves 
between the Post Office and its 
suppliers which has been going 
on throughout the year. Two, 
jf not all three, of the PO’s 
other main suppliers — Plessey. 
Standard Telephones and Cables 
(STC) and Pye — are certain 
to follow soon with cutback 
notices, with the eventual figure 
possibly as high as 15,000 from 
just over 80,000 jobs in the tele- 
phone equipment manufacturing 
industry. 

The extent of the cutback will 
depend very largely on the 
Government’s attitude to tbe 
proposed cuts in the Post Office's 
equipment order programme. 
Tbe PO is still having talks with 
its suppliers, and detailed pro- 
posals are not yet available, but 
GEC yesterday described the 
order cutback as “ massive ” and 
long-term rather than tem- 
porary, while Plessey expects it 
to be “not less than 25 per 
cent.” 

When the top managers from 
the four companies have high- 
level talks at the Department of 
Industry to-morrow, they will 
press it to intervene and 
moderate the cuts. The unions 
are also seeking a meeting with 
Mr. Eric Varley. the Industry 
Secretary, and warned yesterday 
that if he cannot satisfy them, 
they will take their case to the 
Prime Minister. But the com- 
panies hold little hope of a 
reprieve, and this was implied 
by Plessey's statement and 
GECs forlorn-sounding welcome 
for “ anything which the unions 
could do to help in improving 
PO ordering levels.” 


Harder to 


resolve 


farm policy 


The dilemma now, facing the 
Government is easily expressed, 
but could barely be harder to 
resolve. At a time of rapidly 
growing national unemploy- 
ment which is already straining 
the revised social contract, and 
when the Labour Parly Con- 
ference is imminent, should it 
intervene to bolster the Post 
Office’s ordering programme, or 
should it accept that massive 
cuts in the telecommunications 
industry have been made in- 
evitable by a combination of tbe 
national economic situation and 
the Government’s own policy 
towards nationalised industries? 

Put in a nutshell, there are 
the reasons for tbe changes 
which the P.O. has steadily 
made in its forward ordering 
estimates over the past year: 


after years of price restraint, 
which boosted telephone 
demand and therefore the P.O.’s 
equipment requirements, the 
Government last year initiated 
a return of the nationalised in- 
dustries to “ economic pricing.** 
Tbe Post Office and the energy 
industries in particular were 
tol^ that the massive State sub- 
sidies of recent years would.be 
gradually phased out. and that 
they would be expected to pay 
for themselves,. - To catch up 
with past restraint, and to keep 
abreast of the current rate of 
inflation, a series of painful 
price increases was clearly in- 
evitable, as was the fact that 
they would depress demand. 

As the months went by, the 
telecommunications' suppliers 
have become ' increasingly 
depressed. Last year, with the 
PO’s support, they succeeded in 
persuading the Government to 
moderate to 12 per cent the 
original 20 per cent cut in 1974- 
75 orders imposed by Lord 
Barber when he was Chancellor, 
but were left with a residual cut 
of about 7.5 per cent on this 
year’s programme. • At that 
stage, they hoped to be able to 
contain the situation by curtail- 
ing recruitment and encouraging 
retirement — the. so-called pro- 
cess of “ natural wastage ” which 
has, for example, reduced the 
labour force of GEC Telecom- 
munications by 3,000 to just 
under 27.000 since the Barber 
cuts ' were ' announced In 
December 1973. 

Worsening 

situation 

By the end of the' year, the 
manufacturers were facing a 
worsening . situation, caused 
partly by the fact that . the 
general economic situation: was 
not developing as the Treasury, 
in particular, had expected. The 
level of telephone traffic was 
certain to be affected, but at 
that stage no-one knew how 
severely — the elasticity of tele- 
communications demand ' to 
telephone charges and economic 
activity is a controversial area 
of debate. 

In January came news of 





forecast and “actual” lines of .the forms v of idteS 
would converge by 1982. Oddly exchange . fbr 
terming this a “temporary” fall demand is grovmig - ;' 
in growth, the P.O. nevertheless partly a co nsequence.. 

>■ w arned of significant reductions P.O.’s controversial dec. 
in forecast investment over the 1973 to plu mp for ffie.i 
next two or three years. Yester- cratic Tits 4 design as? 

... day the P O. would go no further, generation -of exchange 
stating that it was still discuss- than join the worlds 
ing the situation with the manu- computer-controlled cn>> 
-torturers. But since the July erbsspoint switching.' 
.report, both STC and, yesterday, where many strong .-i 
Plessey have confirmed that the factors in favour of the* 
'.proposed order level for the including the fact thatl. _ 
ctfrrent year appears to be about ease the P.O.’s supplier^ 
:25. r per cent below the original the _19»0s world of -fufl^fi; 


i,ikrget 


Begging the 
question 


Sir Edward Fennessy (left), managing director of Post Office 
Telecommunications, examines equipment at an electronic, , 
exchange. Now the Post Office is planning what GEC 
describes as ” massive ” cutbacks in its orders. . 


POST OFFICE TELECOMMUNICATIONS 

Changes m Retail Price todex and tariffs - 


ACTUAL — : : — 

FORECAST---- 



313.84 ~65 *B6 57 B8 69 ~7D ^7f ^ 73 ’ 74 78 76 


tronic : exchanges rathefc. 
requiring a sudden tran^ft^ 
It is the Underlying phajigi 
technology, ifrom 
mechanical to - eft 
changes, jvhich gives r- 
background to, the talkufl 
‘ Yesterday's estimates of the to 18,000 redundancies. ^ 
possible extent of Job cutbacks cutback of even the; 
vWerie'- no different from those amount 'would -not'qaite 
published in July— -between the industry’s employing 
-12(000 and 18.000. The lower the, 1977 level of 0O,OOCPj 
figure is thought to be the P^O=’s was (Ds cussed behind- ' c 
es timat e, with the higher com- doors in X972-. before,, unfiat^. 
ing from the industry. Allowing Government pressure ibfi 1 ' 
for special pleading, a figure in published^ forecast to 
, the 13,000-15,000 range seems., as 82,000.- Even If the^ 
most likely. -But this begs the fiffure -faded- into r-tiicf.?. 

• question of whether GEC’s euts ground as the PO cam^ 1 ^ 
r " are-all k has in mind or whether Government pres sure . in-jfSB 
_ it is keeping more in reserve in f° raise its investment 

. case the industry conies away the industry’s realists bavi£$i 
. with nothing at all from its talks it i 11 rD ^- 

■ witii the P.O. and the Govern- 
ment- 1 ^ point on which the 

• company would not be drawn. 

The situation of the P.O.’s sup-. 

"pliers underlines the plight of 
: .tile best of British companies 

' largely dependent, on nation- 

• alised industries for their busi- certain, if not with as* many; . 
. :hess which have been unable to dundancies as^will-be 

broaden their base to a signi- if th®. PO* s current 'prb^ 

’ ficant degree. Some 70 per cent are implemented. But 
of the telecommunications in- than 18,000- people-' 

■ dustry’s output goes to the P.O., affected by the’ chahge la?J 
And the export ratio has gradu- nology: many will ’ hare W\ 
ally sunk below the 20 per cent, re-trained, others may find# 

.Uf 1970. Both GEC and Plessey they are unsirited 'to 
yesterday re-affinned:their hopes, assembly- after -years 
of cushioning the P.O. ’cuts with ing .in a machine -sappy: 

" extra export business, but as These are. some ofrtit&Jwf- 
GEC pointed out with typical which hoth the indiKny |sdt ■ 
British understatement, " the unions. .in their different'- way 
. worldwide situation is one of will make to the-Indl^y 'X; 
spare manufacturing - capacity partment“ in the ~ ne^/fUfau 
,-^nd : competition is- mtense.” Tw.o equally 


to be raised by_i 
manufacture^: ' 
future inability - to l mett- 
sudden recoyeiy7 l in'3 i O'\S^_ 
(with the implied, thrrat oi^ - 
ports to meet the^gap) 

To a large extent, the British . question of- whether 


Find they ate 
unsiiitedplf 

Thus a major rundqwiTi 



Similar 

position 


f •’■‘i 

. . • i 


came news 

plans to raise tariffs by record grow by 2 peT cent. , this year,' threw a sop to the PO’s critics 
margins,; increasing the average and that inflation would run at by instigating a public Inquiry 
domestic subscriber^ bill by 29 20 per cent. By April it was into its affairs. 

per cent, and business bills by dear that there would be zero The first public indication of _ 

41. per cent This was bound to growth, and that inflation was the impact of these successive companies ate in a similar posi- has done enough to redirect 
dent telephone /demand and; soaring well above 20 per cent, price rises at a time of high in- tion to their German counter- own current . expen ditnre befiH 
therefore, the PO’s .new equip- The only way that the PO could flation and economic stagnation parts, Siemens an d SE L (like imposing / such: ^draconiatfjog 
ment requirements, but not see to avoid a loss of about was given in a Financial Times STC. a part of the ITT group), on its capit^. expenditure]prt: 
severely enoagh to make mas- £20Om. in the current year — report on July 31. Compared Both were- forced into substan- gramme. ^ Underlying aonififl 
sive order cutbacks, inevitable^, ^almost as high as last year’s with the 4 per cent, target set tial redundancies by last year’s the private .-comment vye Mtega 
The PO .mcpected the higher r £306.7m.— was to raise charges, in January, the traffic growth Bundespost cutback in orders, was an is6Ue which is T*?® 
tariffs which took effect in. by about the same amount again, for 1975-76 was forecast at only which also followed a series of becoming crucial- tor- the:^i 
April, to bring its telecommuoi- putting an average 28 per cent. 1 per cent, against about 7 per. price rises, though in a less tiy as a- whole: is tbe 
cations services out of the red on the private subscriber’s bill cent, in 1974-75 and 10 per depressing economic climate ment, and the public sector, 
and into a break-even position and 40 per cent, on business, cent, or over in the preceding than the ILK. -- ■ - whole loading Joo mach/jo 

for 1975-76. Late last month the Government years. The P.O. would not pre- But the British industry is at ploymeut. onto private i ^ 

But it had made two crucial overruled the public outcry by diet when demand would return a disadvantage on the erudal and paying too little a' 
false assumptions: that Britain’s, approving the increases (taking to the .level originally forecast world telephone exchange, mar- to putting its : own ,fr 
gross national product would 7 effect bn October 1). though it other than implying that the ket being unaMe to offer many order ? : . 


THE BREAKDOWN of the 
European Community’s efforts 
to find a solution for the 
Franco-Italian wine glut could 
give risp to a serious .Com- 
munity crisis in its own right. 
The French agriculture minister 
has already indicated his 
government's intention to take 
unilateral steps to curb the flow 
nf Italian wine into France, 
though not, it appears, by 
means of an absolute ban like 
that -iiqposed earlier this year; 
and . the Italian agriculture 
minister has indicated that his 
government would lake France 
before the European Court for 
any such move, and might in 
addition take retaliatory action. 
The breakdown is doubly dis- 
appointing, and perhaps danger- 
ous, in that Tuesday’s meeting 
was the first in a series which 
was due to culminate next 
month in a debate on the 
reform of the farm policy. 

Bumper 

The root of the problem is 
that Europe has had two bumper 
wine harvests in succession. Al- 
though the wine policy has an 
intervention system, it provides 
a much less solid floor price than 
that which is available, for ex- 
ample. to butter producers, and 
the Italian producers have been 
able to undercut their French 
competitors at least partly by 
virtue o£ the fall in the value of 
the lira. It is difficult not to 
sympathise with both govern- 
ments. The flood of cheap 
Italian imports into France — 
over twice as high this year as 
last— -has brought the Paris 
government under severe pres- 
sure from the wine growers in 
the Midi: but the Italian.'govern- 
ment insists that if the farm 
policy does not ensure as much 
freedom for Italian wine exports 
to France as it does for French 
beef and dairy exports to Italy, 
then it is not worth very much. 

llie one glimmer. of hope is 
that, there seems to have been 
some movement towards' an 
agreement on ways of prevent- 
ing the eruption of this kind of 


crisis in future. -by averting the 
creation of surpluses. Some mea- 
sure of consensus might have 
been in sight for limitations oq 
plantings and for quality con- 
trols, such as minimum alrhohol 
content, but much less on the 
idea of compulsory distillation 
oF surplus production. 

. The difficulty with compul- 
sory distillation Is partly 
doctrinal, partly political. On 
the one hand. It is argued that 
any compulsory intervention 
would be constitutionally incom- 
patible with the market ethos 
of the farm policy. On the 
other, if the compulsory distilla- 
tion price were high, the 
greater the danger that it would 
encourage surplus production 
(as has been the case with 
butter), while if It were low. 
the greater the need for com- 
pulsion to prevent a recurrence 
of this year’s crisis on the wine 
market. 

Though the debate on these 
longer-teim reforms was over- 
shadowed on Tuesday by tbe 
pressure of the short-term 
crisis, it may well prove an 
important precedent for the 
general stocktaking of the farm 
policy due next month. For it 
Is becoming steadily more 
obvious that a farm policy 
whose only mechanism is, in 
essence, a price support system 
cannot adequately reconcile the 
interests of producers, con- 
sumers and taxpayers. Wine 
producers could be. protected 
(perhaps) by a butter-type 
intervention system, but only at 
a budgetary cost which would 
be unacceptable in Bonn and 
London. Other -. mechanisms 
must therefore be employed in 
the farm policy generally. 

The keynote of the Commis- 
sion’s proposals,, both on wine 
and in the broader farm policy 
context is “ co-responsibility 
there must bq a disincentive for. 
over-production borne by the 
farmers themselves. If the 
Italians were ta agree to com- 
pulsory distillation, they would 
certainly demand corresponding 
measures to deal with dairy 
product surpluses in the 
northern half of Europe: 


MEN AND MAHERS 


Pressure on the 
Post Office 


gate. He pointed to the recent industrial engine company from I pulqnrf’c 
development of local clearing the Royal Enfield motorcycle. ^ eyiauu 9 
systems, where subscribers go to group.. .. . 0- n ! n <r rsstt* 

fphSTS SI. P “ d ( de h p0 ~ Work at Eafield Automotive^ ™ 

n ers J * P ^. c in boxes j 5 i e 0 f Wight factory conceit-. jn raor ® traditional 
Is the Post Office open to per- allocated to specific reccipients trated on domestic Electric cars, Internal combustion end Of the 
sausion on charging policies? ? S * V,denc £ that businessmen at'; all d the issue of whether to g* motor, industry the news that 
Na ^. < S 1 2: nS j! s . s /£:' 11,ne *« that market nr commercial Ales Park, British Lejlands 
r -, f>i»rninAnt<nrtn*n»H toput up with the Post Office, vehicles led to a break between fte ? w **icf executive, is ; to be 
Council, Government-sponsored .“ Nobody wants to Set In- Samuel and Goulandris in l970. Paid. £50,000 a - year created 
but, it insists, independent, pro- volved. in this sort of things.. Samuel considers it much more scarcely a ripple yesterday in 
tested at the latest round of bu t we've just had enough," said ' worthwhile to concentrate on. the discussions between manage- 
price increases and was ignored; ■ Fa,flie ' H ! ho adds ^ at OWD developing efficient vans suit- m ®nt and ; employees over 
the older, and completely un- ^°™P ar, y 15 Prepared to help get able -for operation by owners worker participation.: 
attached Telephone Urers Asso- *““. rs o£ [ to*. with fixed daily work patterns To keep things in perspec- 

ciation also appears to have had ° ffiCe V ser5 * nd suitably-equipped depots, tive. his remuneration is much 

little success. National Council is politely After all the principle is well in line with what Lord Stokes 

However, by concentrating on md^sMke^i ei *? b £ sbed i floatS '^i? h f Ba ^ er were pa J d « 

the husiness mail side Robin RT* c 0 *?* ■ . * spokesman.-. gad Harrods 1 old electric vans, chairman and managing direc- 

Fairlie reckons thmw 'can be „ lt lJ ct, 'Jities “could ba Samuel, out on his own, set tor. and anyway an average man 

(banged. Yesterday he pro- div ^ iv ®- „ Th ® Co ^ nc iJ was set U P Advanced Vehicle Systems to would pay around 70 per cent, 
posed the formation of a Mail k P m 19,0 *' hen tb ® Pos1 Office 1 exploit the ’ variable drive —or rather more than £35,000 
Etera k Corporat70n ' and ,ts system developed . by tbe of that.totaWn income tax. 

w^Ild “ embers ™ appointed b* remarkable Howard Hobbs, a While a salary of this level 

shouts and whispers to get its ***%• 1 73-year-old Australian inventor. Is high by U.K. standards it is 

wav It would “helD the Post girlie s association would be whose first breakthrough in a by no means so in terms of the 
Office formulate effective noli- 2 j 0dy w l th t * eth -” ready to life-long series was the develop- international motor league. In 

- understand and work closely- ment in 1918 of automatic the year 'to September 1974 for 
with -the gounff professionals in- transmission box for the Model example the chairman of 
the Post Office.” (My italics.) t Ford. American Motor Corporation 

• . .. . Two years ago, the private W! ^ s ^ a ‘ d almost £172,000 in 

John -Ratcliff -concern,, better salary and bonus, and the top 
know*u as a lorry tail lift manu- men 10 other major motor 
faeturer, put about £100,000 -into manufacturers were comfort- 
» A VS development, -and -now fhly into six. figures: all- with 


caes" but .“force realistic Gov- 
ernment action.” 

Fairlie, 42, is a _ director of 
Reader's Digest, which over the 
years has had a fluctuating re- 
lationship with the postal Electric POIflt 
authorities. . Higher delivery 1 


charges persuaded the Digest w ‘ A vs development, ^na now 

to^Hver itT own ropieJ to ^ ^-mcism reigns to the owns SO per cent of the com- the added consolation of less 
urban areas for a^while *thouzh m r ot °, r ™ duslr * subject pany. with Samuel as managtos f° nal rates of taxation. The 

^Sn™hal?JireaS'tt!SS “**■ , bn * that d °« r director: Two of^APVs five pro- top rate of tax there is only 50 

iuui-iuiira noil Jwus «6 U . * L wcui mavorirlic liba Ci. l . .aia » v- npr pant nn aamail in<u>Min ,.4 


relvinz <m the Post ^°t deter mavericks like Sir Jon tdtypes which will be tested by per cent, on earned income, and 
relying on tne rosi s&jaucl, 31. who yesterday un- the Electricity Council and an- tost a few points higher In 


bade to 

0f ^ iOro T=- a Wi«a»« his own P rot °type range other 'wfu’co to- the Cbloridc Germany. 

For companies - like Fairlle s, of banery powered small vans, battery people. The final product "■■***»*»•** 

Samuel inherited both his xitlerhas to prove itself in a market . 

aS and engineering leanings from which bas seen the launch of Menagerie - * 

count on consignments of 5,000 his Victorian forefathers, one two prindpal experiments, the T . 

itmns and above. But the .Post 0 f whom was Queen Victoria’s Bnfletd city car, and the Lucas ■ you J“ v . e a ^ or- a dog 

Office has not shown any extra Agent GeneraL for New South van. being tried by the Post ^ n f w *“• rate^.of Sp per 

generosity to direct mail people Wales in the 1880s, while office Whatever the petrol and £“ mal may ^ eni - a steep, 

recently, and so Fairlie is con- another was a noted bridge: diesel-driven lobby says, Samuel- sympathy is extended 

vuiceri “what we must have is a builder. . believes time is short for. to the drlver ol rab No - 8742 

body that^e Government atifl. . His first business interest was British manufacturers to get. sp ? tted °“ tside Centrepoint 
tiie Post Office cannot ignore., - j n racing cars: ten years ago he established in electric road trac- yesto^ay afternoon: in addition 
The State monopoly does not set up Diva Cars to race tion, particularly with an eye to 10 human passengers he 

extend to the -parcel post, ‘wii throughout Europe against com* the U.S. market. The Japanese, “ ne t0 P ick «P only an 

even with the rest, Fairlie aid petitors like Colin Chapman of in the shape of Toyota, are sear- for the lion cub on 

there were “grey areas” in re- Lotus. Samuel then joined up ing up to exploit ‘the potential, back window ledge and the 
lation to sending of packages with John Goulandris, a mem- ’backed at home' by a Govvro- Chuupanzee on the back scat, 
and periodicals which a strong her of the- Greek shipping znent programme of electric ‘ 
users' association would inyesti- family, who bought the Enfield vehicle development. 
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When you know more about New 
Zealand's healthy and growing’ 
industries, potential markets and 
investment possibilities, you’ll know what 
wemean- Odllus, The National Bank of 
New Zealand, a member ofthe Lloyds 
Bank Group^lbr a wealth of information 
and experience, authoritative advice and 
first h a nd-knowlodge of the whole V 
Pacific area, ; ' 
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TENDENTIOUS^ document, 
which I have teen- coerced 
paying as - .fit* taxpayer, 
ved recently .^tbrojugh iny 
er box, as it' 'did-. through 
ciy every letter box in .the 
ntry. -Entiled- Atteefe em- 
otion, it is one ’ el the first 
ducts :of _ the. new: £2m, so- 
ed Counter-Inflation Pub- 
ty Uzut ’ r r ' V r .'- ; .. 4. : 

’ ' v he document is ipaj^san in 
J>.i it presents .tite-Labour-TUG 
.*>.v on food and-hbosing- sub- 
. < es, the 'flat Jate £5f and 
- v’riet ■ price - control * ..as • the:' 
l \r sensible and fair approach 
'oead ' of rtos; "measures 
V ■ • • which ' pinions .differ 
> ingly. w.e can only mourn- 
v- fact that the Conservatives 
■ stilLso busy with the over- 
red goal of party unity' Jmd . 
' temperamentally averse to 
/ role of opposition, .toat 
r . Te was not a peep of .protest 
of . them on' ffiewhole 
rcise. ". . ' . '1\ . J..- • .• ; 

; there is an issue which 
' not be , left, to .the ,poIiti- ; 
./'■as: the antteducational/ and 
-leading: remarks! on ; why. 

■ ation is . harmful. ' .. Inflation, 

; are told, means ;r jobs lost . on 
arifying - scale. Lost not only. 

a' few months . but- for . 
j. . It means the destruc-; 
• . -1 of our aMIlly to' buy from 
- bad the materials ' and goods 
.need to keep industry 



bankruptcy 


Find 


be threat is. summarised as 
'..idustrial - collapse •.* and. 

ional bankruptcy.-” To the 
;-ent that the. authors bother. 
J'give. an explanation of; whjr 
-5 should happen, they con- 
itrate oh the 'contention that 
ritain's leading competitors 
t , world markets' now have the 
’;e on us. Their prices are 
' reashtg at only half- the rate 


of ours.”- TheredSfjBo mention 
of the -. fact that competitive 
power, depends bn the. exchange 
rate as well as oa“ inflation 
rates, or -that over the last three 
years, la which the TIJL is 
supposed' to have lagged, the 
exchange . . rate . < depredated 
enough .to keep' -British costs 
competitive. - V . 

Theremay have .been a case 
against allowing exchange 
tote to depreciate farther. But 
-.to- ignore exchange rates 
-altogether, is to play on the 
presumed ignoranceof -the ns 
cipients'-tod to duck the more 
'difficult- -task, of popularisation 
;-Hi^ch is to explain the real 
evils of soaring Inflation, which 
are domestic- .. 

The tonventionu message has 
. ff ii- ug i in our ears., almost con- 
tinuously since the -- days of 
Crtops. The author of the 1954 
Economic Survey. wrote: "If in 
present v circumstances^ the 
prices; of our exports generally 
were to be pushed up by a rise 
in internal costs, we should be 
talcing a short cut to national 
bankruirtey." "The. hbrror story 
of "pricing ourselves out of 
work markets " has been told, 
and failed to Materialise, so 
rfrequently, that the man on the 
Clapham omnibus I'asdeveloped 
an instinctive resistance to rt. 

A perfectly respectable case 
can be made for a rigidly fixed 
rate (not an “adjustable peg”) 
as a.-prescriptibn -to. prevent 
British government?; , inflating 
evenfaster than the world aver* 
age- '(just as there ifF-a -case 
for a. real' gold^toidara to limit 
the Issue' of papeemoney on a 
-world scale), '-Bflt.thetfe is no 
case for - going inflation- 
ary policies' ahdvto^ allowing 
unnecessary unemployment to 
develop because we. axW-ashamed 
to let the motoal toluc of the 
pound reflect its -internal value. 


.Fortunately for us all the 
actual management of the 
foreign- exchanges has been a 
good deal more- sophisticated 
than the propaganda suggests. 
The general principle since 
sterling floated in 1972 has 
been to aQow the rate to drop 
sufficiently to keep British 
goods competitive despite differ- 
ences in international inflation 
rates. 

Between the summer of 1974 
and the spring of 1975 sterling 
was slipping against the 
weighted average of other 
currencies. . But, ' because of 
weakness of the dollar, there 
Was little net change in the 
sterliag-dollar rate. 


Trouble 


m 


The trouble began when, as 
a result of a combination of 
rising Interest rates and falling 
inflation In the U.S., the dollar 
began to recover. From the 
spring until the July announce- 
ment of the £6 limit on pay 
rises, sterling was falling both 
against currencies in general 
and against the dollar. The oil 
producers are said to pay par- 
ticular attention to the dollar 
rate for sterling, and there were 
reports that some of them (and 
one country in particular) were' 
becoming restive. Here was the 
trigger that set the Government 
off on its wage : «jptrol path- 
But this was fay' fr pm being 
the only option! -One possibility 
was to allow sterling to fall to 
a level where it would have 
been silly to offload large 
quantities— oil producers would 
be hardly likely to sell at the 
bottom of the market. If this 
option was regarded as unwise, 
domestic interest rates could 
have been raised to offset the 
expected sterling depreciation. 
Real interest rates last June 



Letters to the Editor 


s-T* / Mew. ass^. bHt miii&'JnflatJng would stand a better chance of 

.-- - . -Ull,CUllrCb lUl .. -the paper values' of \ existing securing short term working 

assets. A really .rigmfleant tax capital. This suggestion, of 

inVPtf mPTlT ’• • : incentive scheme shotua help to course, presomes that the hanks 

.‘“’wuuyitir.. v.". V reverse-, tffis prena and. should would vet proposals properly. 

-mi Mr M i also w«ire -tW’iinttwBJtefl bene- d. J. WaUon. 

ym Mr. M. L.. McLaughlttf, . fits (^indmdnat- enterprise and .Aircraft Esplanade, 

_ _ ' air,— Your criticism (Sepiem- judgment in ebutrastto the dead Farvbormigh Road ' 

’T t 2) -of Mr. Jack 1 Jones's /pro-- band and often >ndsguidedjudg- Famboroupfi. Harris. 

* - — sals for increasing capital. in- inents .. df- - a. :Obvemment- 

" *: -...rtment in indust^’ was;“fuUy. cootrolled agency:":' -V. 5- -. . -w-i* • j 

i. - ■: ^ ^ M " in ; r Flve minutes 

;; ' ' ‘ ver undertaken ibe responsi- ^. Parft .CoMrt, Lwftpmd uine, 

•’ " uty of generating, new , re- RedhiU.Swrresf.^ . tO HUuGJSllt 

•a ^ ' ri ‘ jirces. be can think. only, of, ' i : ^ ° 

iventmenttakeiover and direc- From Mr. A. Rooke-Ley 


■vernmenriaRe-over ana direc* Ar w. . - * From Mr. A. Rooke-Ley -culaoons we have made witn 

. m -of. ottel Sir,— The, Financial Times 

; .vision iritq.tiieae ^rea5.Whieh:;./ ; 'W be thanked for Lombard's fSjMciSjSSPlivo 

. ' . favours; largely ; an. toe in?; V nv article (September r 5^ . which 2139, Se P tamber ' 

rests, of biis Own st^pporfere. .v wldll' COluPdfly Highlighted so very- aptiy the „ (rn ,„ n 

*- ■ However, accepting "toat siib/ •'» : wSm , ii OUT n trmr t , ■ ■ differences between the “rich" T* 1 , 6 (HMS0 

-. vmrial additional Carfitaf Managi3ip_ Dtrec^jr. and . “ poor ” worlds. Further- I®*®) joins this succes- 

- .r.ent is essential, -to assist Pert^ey^ Systems. more, had. the article not made sion by making it dear that to 

-,.-.untry’s- emergences Jitm 'fits.’’ Sir.— Mr. ‘ St^hen Line (Sep- allusion to the programme being J-PJ 1 ,^ e would have required 
. resent ... econoSs/ pRght^ the .tember' 8) putatoto perspective shown on BBC2 on the subject toe allotment of large addition al 


wore heavily negative, and 
there was a very strong reason 
for increasing them in any case. 
A third option was a dollar 
guarantee for oil producers — 
this would have seemed “ ex- 
pensive ” only if the cost had 
been measured in terms of a 
shrinking sterling measuring 
rod, or if it bad been the intent 
tion to deprive the producers 
of a real return on their funds 
(which, of course, it wqs not). 

It is difficult to escape the 
conclusion that the one-time 
opponents of wage controls in 
the TUC and the Cabinet were 
taken for a ride— perhaps a 
virtuous ride, but a ride never- 


justification for a reversal of 
the policy pursued by succes- 
sive Governments for nearly 
50 years in regard to the 
Channel Tunnel.” (HMSO- 
Cmnd 3591. June. 1930). 

“The likely return on-share 
capital for the tunnel operat- 
ing company is itself consider- 
ably less than the minimum 
which the promoters consider 
necessary for the placing of 
their shares. Nor would this 
minimum be achieved, even on 
the basis of alternative ca!- 1 
-culations we have made with 
more favourable assumptions 
for financing and cost" 
(HMSO-Cmnd 2139, September, 
1963). 

The Cairncross Report (HMSO 


tbeless (as they had been in the 
wage freeze of 1966). The 
estimates of several million 
more unemployed without a 
drastic and non-gradualist re- 
duction in the inflation rate 
that were thrown at them were 
based on the assumption, that 
the effective rate of sterling 
would be pegged and British 
goods become increasingly un- 
competitive. With that kind of 
model (which also regarded 
wages as largely unaffected by 
the resulting joblessness) you 
can generate any unemploy- 
ment forecast you like. 

. .As for the Prime Minister 
and Chancellor, my own guess is 


GENERAL 

Ulster Convention. Stormont. 

Mr. Michael Foot. Employment 
Secretary, leaves For the Federal- 
Republic of Germany for two-day 
visit. 

Reg Prentice. Minister for Over- 
seas Development, launches con- 
stituency re-adoption campaign, 
Newham Town Hall. 

First and second reports of tbp 
Select Committee on Science and 

Technology. 

Inter-Parliamentary Conference 
continues at Royal Festival Hall. 
Second and final day nf Finan- 
cial Timev- Oil Daily conference 
on World Coal, Europa Hotel. 
London. 


that they had become so pre- 
occupied with the need for an 
incomes policy- that they did not 
want to scrutinise the horror 
stories too closely. In any 
case, subsequent figures show 
that the June-July panic was 
precipitated by almost the 
smallest sterling crisis . ever, 
and such pressure on the pound 
that did occur was the result 
nf out-and-out speculation 
rather than any noticeable 
withdrawal of sterling balances. 

The subsequent behaviour of 
the foreign exchange markets 
suggests that for ail the fuss 
made in July the objective is 
still to allow sterling to depre- 
ciate enough at least to com- 
pensate for differences in inter- 
national inflation rates. - The 
fervent hope is that sterling 
can depreciate against other 
currencies while holding up 
against the dollar. 

In practice a day-to-day com- 
promise is being worked out. 
When the exchange rate 
weakens against the dollar, .the 
oil producers are gently remin- 
ded that the weighted average 
is a better measure. When 
sterling is firm against the dol- 
lar, the opoortunity may be 
taken to let the weighted 
average drop. In any case 
sterling has fallen to well below 
the supposed danger zone of 
$2.2 to the pound without 
catastrophe. Although this was 
accompanied by a much larger 
official support operation than 
has been disclosed, most of the 
funds which were withdrawn 
earlier in August came back 
later in the month. 

Nevertheless the policy nf 
pretending that sterling catmot 
be allowed to fall is discourag- 
ing British industrialists, who 
arc becoming more fearful nf 
overseas price competition. 
Officials who advise Ministers on 
speeches do not realise that their 


wools may, strangely enough, be 
believed by many industrialists 
outside the cynical metropolitan 
belt but not by the foreign .ex- 
change market at which they are 
aimed. Phillips' and Drew fore- 
casts a weighted depredation of 
sterling of .30 per cent by next 
winter and 32J per cent by the 
end of 1976. 1 would not pretend 
to be able to predict the timing 
but would not.quorrel with the 
direction. 


Bonanza 


Although the authorities arc 
trying to preserve" British com- 
petitive power, they are not pre- 
pared to allow the market to 
determine the rate on its own. 
For two or three years they 
have shored up the pound by 
official overseas . ' borrowing 
based partly on the hope of a 
bonanza from North Sea oil. Mr. 
Denis Healey’s remarks at the 
meeting with the Labour Party’s 
National Executive, indicate to 
me that the Treasury expects to 
do a good deal more overseas 
borrowing in a' market which is 
likely to become more difficult. 
His words suggest that he is 
expecting a current account 
deficit from mid-1975 ter mid- 
1976 a good deal higher than the 
£0.6m. expected' by the National 
Institute: one City estimate is 
£1.5bn. My view is that one 
guess is as good as another. But 
we do know that another oil rig, 
scheduled to arrive recently, 
will have an adverse effect 
either on the Aueust trade 
figures to be published to- 
morrow or. if not, on those for 
September. 

These oil rigs are just an 
instance nf the fact that the 
balance of long-term private 
investment has. as the new 
balance of payments figures 
show, turned heavily adverse, 
and has to be financed in addi- 


To-day’s Events 


Institute of Bankers Cambridge 
seminar — paper on Recruitment 
and Career Development nf the 
Branch Manager by Mr. R- R 
Amos, assistant chief general 
manager. Lloyds Bank. 

United Nations sixth special ses- 
sion on “new international eco- 
nomic order” continues in New 
York. 

OFFICIAL STATISTICS 
Construction output (2nd qtr.). 
COMPANY RESULTS 
London Merchant Securities (full 
year). 


Carpets International (half year). 
Dickinson Robinson Group (half 
yean. 

JHepworth Ceramic Holdings (half 
yean. 

Lead Industries Group (half 
year). 

COMPANY MEETINGS 
Allnatt London Properties, Win- 
chester House, E.C., 12. 
Associated Television Corpora- 
tion, 17, Great Cumberland Place, 
W-. 12. 

Astra Securities. Birmingham. 

11.30. 


tion to the current deficit. lit 
addition, world commodity 
prices have started to rise 
again. Only half the August 
jump in non-food raw material 
prices can be attributed to the 
fall in sterling. The- Economist’s 
dollar index of commodity 
prices has now risen by about 
12 per cent from the low 
point of June. 

On top of this the vplume of 
OPEC funds seeking investment 
continues to dwindle as more 
oil producers — -with the excep- 
tion of Saudi Arabia — find that 
they are spending all they can 
earn. Poor world grain harvests 
and the decontrol of domestic 
Oil prices are likely to produce 
a temporary spurt in the U.S. 
inflation rate. This, coming on 
top of some economy recovery 
and a very heavy U.S. Treasury 
financing programme, means 
that there is a risk of U.S. 
short-term interest rates ending 
up' this winter a good deal 
higher than they are now. The 
capacity of the Eurodollar 
market to raise long-term loans 
for the U.K. on acceptable 
terms is thus not what it was 
in 1974. For all these reasons 
I would not be surprised to see 
an IMF borrowing or standby 
by the UJC., once the Labour 
Party Conference is over, re- 
inforced perbaps by a call for 
Special Deposits and a further 
“ firming up ” of interest rates. 

These policies involve too 
much of a mortgage on North 
Sea oil and too much of a 
reliance on payments forecasts 
for my taste. But however much 
1 would prefer to see a clean 
float and interest rates deter- 
mined by an announced money 
supply policy, the actual 
management of our overseas 
finances is really not quite as 
absurd as official propaganda 
would have us believe. 


British Land, May Fair Hotel. 

W.. 12. 

Bwlroer (U. P.), Hereford, 2.39, 

. Carlton industries, Bristol, 1L 
Panks Gowerlon, Dudley, 11. 
Fisher (Albert). Burnley, 12.30. 
Hales Properties, Sutton Gold- 
field, *12. 

Kinla Kcllas Rubber Estates, 1, 
Great Tower Street, E-C-, 12. 
Mitchell Somers. Connaught 
Rooms. W.C.. 11.30. 

New London Properties, Dor- 
chester. W.. 12.15. 

Wallis (Costumiers), Connaught 
Rooms. W.C., 11110. 

EXHIBITION 

Chelsea Antiques Fair, Chelsea 
Town Hall, London. 


:at is. &y 'tax lncentivet such 'culty, acceding "to what various, io midnight one cannot help become surrounded with a web 
- a reduction .of^ ^corporation tax .clearing ^hank managers have tout be spurred to do something of folklore and myth, while the 
,.r manufaduring ; -and; produc: . told me^is that the banks are-to prevent the gap between the taxpayers of this country were 

• .»n industries ; fas; distinct from unablq Ao take risks with what rich and the poor worlds, already gulled, into a multi-million pound 

• - lanciai; '"-trading _ and service is otter people’s money. Indeed far too wide, becoming any fiasco, which must not be 

-moani^) which would sped- one yf normally told that money wider. repeated in the future. 

. ally benefit thpm' and '-thili: canibeJtaaned to private eomt 'Antony Rooke-Ley. It is for these reasons that I 

areholders." - / " TV- " parses 7 ."only either again^ Cromcmd, 54, fiiterride Rood, have urged, and will continue 

Such tax incentives shOHld -be guarantees .properly supported' Eoglesham, Glasgow. to urge, the Secretary for the 

additiOhto normjil capital to- ‘by property or some other form- Environment to publish a 

_stment tax /allowances anff r vOf' .Becurily,. or to . companies __ ; .. . properly indexed bibliography 

ould ; be introduced as soon aa^ which have .built up real tangi We . Ihg COSt ' of reference material as an 

- asihle sb a* to promote an up- assets, again in tbe form : of.. • addendum to the Cairncross 


to urge, the Secretary for the 
Environment to publish a 
properly indexed bibliography 
of all reference material as an 
addendum to the Cairncross 
Report while this material is 
still assembled in one place 
within his Department . 

Alan Cnrnfsh 
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is at present concentrated. ■ by the. clearing banks by guarari- Friwn Mr. E. R. C. Parker. Alan Cnrnfsh 

)ne of the main criticisms of teeing those clearing bank loans Sir, — Before allocating the pm- 21 Tenrymn Avenue , 

f Heath/Barber reflation- of teat .might -have otherwise been coeds of the International Mone- London. E.ll. 
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*_.j(f2-73 was that.so. niuchr of.lhe. made, were .it not for 'the two tary Fund's sale of gold. Profes- 
InCWly created paper wealth was "conditions above. . If tbp Govern- sortt. A. W. Manning (September 
ilrjrested in areaV 'such as "pro- ment.coiUd. do. this, then com:..^ should consider whether there 
11 *-ty and finance; creating ho parties 1 -Trith good order books; is- anything to allocate. 

I . " \ , The sura of $2jbn is paltry by 

iff In t - 'V '' •' *" >.'C, comparison with sums disposed 

to CVlflliaOPnriPTlf nrhiwifirc ' rvr W- -by governments and. even by 


A taxation 
absurdity 

From the Treasurer. - 
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U P the mon^' come- from; he "American stockpile, the IMF for °°k 

. and women ate the. key to. -sue* ^netniie those “ uiinredietaWe our mera hers consulted us about 

,?.H. .J -TlSgrai! at *->«•«« *85-9“ «» 


... \ u me money come irnm. ne r" . TIT. .Ty J"rv« American stoexpue, me imj* ^ Z 

’ . and women are the. key to au^ those “uiinredietaWe our members consulted us about 

J J V cess iia onr-econoray.;- The>,are.f aod^A^bswho the possible tax implications of 

^ the end, todiri dual. persons enthusiasts They are passionate , A°.“ offering a room in his house. 

1 . .V ^ '« provide ■ the money. . But about their work .and their drtfcStte m3k?\” *il is doffing The Tnland Revenue have now 
;.yre are' two preconditions- cera for thete fellow- workm^^^f^^^f a ialue at Sl told us that if a houseowner lets 
T * ) ^-The individual must- be "But - they are^also just a. liitie;- in effect therefore, what is a room in his house, they may 
allowed. ;tp have ' money -to bit human. If "they are 'tpi.gov being done is to ret up a sort of well take the view that a busi- 
“ ’ invest. ... ‘ on -giving their all they hred : -glorified Oxf am. disposing of un-. ness is being carried on. and 
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1UMS EAST ENOUGH- 
JUST moor THE OLD 


' -There must be some benefit' 


op .giving their all they need ; -glbrified Oxfam, disposing of un-. ness is being carried on. am 
; to be motivated. And they -Wanted goods to “help the poor." that consequently there will b< 


' - ’ v- ^ ^ ' mWi« i 3^- reward.— Jt c. Parker. rapidly in recent - years: they 

■v-'-' .C- L est0 '-f ,^c e oSwhf5?b'.S^ Bibliography on 

s / My prSpMt S additional pS - .-r m l ... bears no relation whatever, to 

-• ttxfoun.datKm m too „ ona i benefit What can 1 they" flip Plllllinpl the rent charged— in fact the tax 

- • lltngness of an individual to. . 45-year-old whb has > ^ IlUil vl i s the same If tbe rentes ZOp 

/ SlVSSto l! SE mSSS :SUt,15SST fte iWpol, A/co or m a week 1 . ; P 

^ < / 5£-*aS?- - ■ m 0 • tD tokdn risks and who has' 10-15' Associates • . . Ve think that tlrs situation 

y / aKe mo1 *- years of -valuable contribothra.-Sir^-To read Mr. Donald* ridiculous. No wonder 

k t * y Tcniay our. tax' system denies .ahead' of '.-Mm?- .Already. hi£ r Htmes latest letter (Aueust 21) people are reluctant to let 



lir ^®5; and Matte i S m aximunr the tax system SriU: : comausran that he had not heard D. C. Doughty, 
jros . (September Sh allow him. -v. Itoat the Channel Tunnel project 11, -King George Avenue, Bushey, 

.. That man 'today contemplkfes'’ ha(i been^ganceUed,- so glowing Wat/ond. Harts. 
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1 m w&ch J^ ^rn Wr^f toe national -economy will bdto« ; 
'■O^iO; net income of j6BS5., lD Ser.- 
>TWs should .Wtoatoned 

/>ur front page; Do we really 'Jf iteSeS-S 

^/?lieve that 4he : money, taken Tf^hoL thev hail 

V ')W in incoffie-taxand later- ja 

pital - transfer; .tat- item Mr. Sf tter jfia nge. th .eir 

e interests of our economy; bVi !l on 
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id wpmeri'in.th^ rototi^rWhO'T36,.Stoptototi iSflU Bofto, 

-e. Itosiiiy - 1- skriliedt ; ito' LobcCoi^ 


.; However, for the benefit of 
.anybody who may still harbour 
dreams about the viability of 
that tote, project, perhaps you 
rwiR -allow me to sustain the 
contrary . position with direct 
qwttatioris from two of the 
-series: of . official reports which 
Hr.' Hunt says he has po know* 
ledge of : . 

- '. .“Having; regard to the 
; .element of doubL as to the 
; feasibility' of eonstructlon^ the 
: - wtokness- of the economic 
"•' case, the great cost, the. long 
: period before which the 
=' • capital . . ; es^iended . could 
.-fructify, and the small amount 
. of employment, provided, tbe 
: .Government have come to the 
• Conclusion that* there is no 


A load of 
old rubbish 

From Mrs. ' E. M. Farquhor. 

Sir,— I have just received my 
copy of the Government’s pro- 
posals for dealing with inflation, 
it went straight into the bin. 

Any Government that is so 
bereft .of ideas that it has to 
spend £2m. telling the people 
what they have known for the 
past six months and more ought 
to resign aud give others a 
chance to have. a go. 

E. M. Farqnhar. 

14, Carltngfprd Court , 

Victoria Drive, Bognor Regis,' 
Sussex. 
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DIVIDENDS ANNOUNCED BfiStobcM Up 24 A) 




REFLECTING world tradin': con- ~~ '~ -u- m - m — «a 

ditions group pre-tax proiit of 

™*4 pifiinL 1SBEX TS COIMY KISHLSSHTS 

half of 1975 on externa! sales up 

from £iS5.S4m. to £7-1 -22m. Company P age Col. Company 

And present indications for 1 lie Amber Day 21 5 Jones Stroud 

second H a 1 f -y en r a re ^ ^ 1 - ^ Arming Equipment 21 1 London United In vs. 

some improvement is looked for • 

in overseas operations, total proKls Bates _(E.) 20 __6 Longton Transport _ 

are unlikely to equal those m the BestobeU 20 " 7 Marshal! Morgan 

first half, says the chairman. Mr. ‘ — ' — 

N. 5L Peech. Second half 1074 British Enkalon 20 5 Marston Thompson__ 

profit was £6.S2m. City &_Commer=ial 21 6 Myson Group 

The interim dividend, on capital Collins (V/m.) 23 l Mow-* c r 

increased by a right* issue, is -■ - “ • K 

raised from 1.9020p to 2p nei per Dewmrst U- J-J 21 2 Oil Exploration 

25p share, and the director'* expect Excalibur Jewellery 21 3 Phoenix Assurance 

to recommend a Treasury per- - " . „ — — — 

mitieri total of 3J25n »4.47iu'. Expanded Metal 20 3 Rowan & Boden 


_Page_ Col. 
_Z3 5 

20 5 

21 3 

_21^ 4_ 

22 7 

20 4 


mitted total of 325p U.47ipV 


Exlcnwl sales ... 
TradiiM surplus 
Denn-uauon .. ■ 
NVi Ini. payable 
Surplus before tax 
Taxation 

Minoru v ini<T'Si% . 
Aifribuiabte 
Dividend 


adjusted in rhe •■xchaiv- rules included 
in ihe 1574 annual accouuii,. 

Sales and profits from U. h\ 
operations exceeded tliosc 
achieved in both the half-years of 
1974 with export sales again shnu- 
ing furtiier improvement. In over- 
seas operations the recession in 
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1«174 
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£|iM 

■rtftO 

74.22-9 

45.535 

75,440 
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4352 
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£85,235 


6 Longton Transport _ 
_7 Marshal! Morgan 

5 Marston Thompson_ 

6 Myson Group 

_1 Newey Group 

2 Oil Exploration 

3 Phoenix Assurance 

3 Rowan & Boden 

2 Steetlcy 

4 Tavener Rutledge 

7 Wholes ale Fitt ings 

8 Zetters 


fer of £33,000 to deferred tax. 

® comment 

Felixstowe has finished the year 
on a far more cheerful note with 
second half profits 74 per cent, to 
the good for an overall gain of 
13 per cent. Interest charges 
would naturally have been severe 
but the use of the new berths 


de-stocking 
affected the 
some pro- 

Firsi Hair 
1975 1974 

pwni moo 

s v.r e.mf 

Lin 1.728 

5»6 kTS 

3.1.7 590 

.711 SM 

191 17«l 

340 41* 


customers have been 
extensively. This has 
volume of sales for 
ducts, they add. 


Turnover 

Profit before uue ... 

Tax 

ProQi after lax ... . 

Pref. ditfuliml 

Available Ord 

Interim dividend 

Retained 

9 comment 


On a 7 per cent, drop In turnover, 
incorporating a far treater 
volume fall, pre-tax profits at 
Expanded Metal have fallen by 
only a tenth. The company 
attributes this fairly stable 
margin performance to selective 
cost reductions, lower interest 
charges as a result of stock run- 
downs in the stockholding divi- 
sion and reasonable demand from 
the construction industry (about 
30 per denL of sales). In other 
words, the group has adjusted to 
a lower level of demand and 
with volume apparently showing 
signs of recovery there may be 
only a mild shortfall in the full 
year outcome. At 57p the pros- 
pective yield is 7.6 per cent. 
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Current 

payment 

Amber Day 0.69 . 

Armstrong Equipment ... 1.09 

Bestobcll inL 2.94 1 

City and Comm. Trust inL 0.78 
Wm. Collins and Sons inL l.G 
Coronation Syndicate ... 10 id) 

I. J. Dewhirst lot. D.S8 

E* call bur Jewellery 0.1S 

Expanded Metal inL 1.25 

Falcon Mines 35(c) 

Felixstowe Dock 4.17 

Felixstowe Tank 2nd inL 1.75 

Guardian Royal int. 3.5 

Guinness Peat 5.S2 

Jos Holdings 1.15 

London Atlantic Trust ... L0 
Marshall Morgan Scott inL 1.5 

Myson Group InL 1.5 

Nieivbold St Barton ...inL 0.98 

Newey Group int. Nil 

Phoenix Assurance ... inL 3.73f 

Steetiev inL 2.0t 

Tavener Rutledge ... inL 1-63 

Tweefontein 20(d) 

Thomas Walker „ 0.5 

Winston Estates inL 0.41 

Zetters Group 0.95 


Date Corre-.' Total 

of sponging for 

payment div. year 

Oct. 29 0.93 - IJB 

— 1.0.1 L.69 

Oct 13 2.75 — 

SepL 30 0.72 — 

Oct. S 1.6 '— 

Nov. 6 50 34 

Nov. 27 0-Sfi — 

OCL 29 0-18 0.39 

OCt. 31 1.13 — 

Nov. 12 35 65 

OCL 31 4.17 .6.51 

OcL 31 L59 2.5 

Jan. 5 S.S — 

OcL 31 526 7.82 

OCt. 21 1.1 1.9 

Oct. 23 1.3 1-75 

Oet. 28 0.7 — (a) 

— 1.5 — 

OcL 28 1.01 — - 


OCL 19 
Jan. 6 
Nov. 6 

Oct. 31 
Nov. 6 


Total 

year 

L29 

1.54 

7.06 

L33 

3.48 

92 

2.46 
0.37 
2-57. 
55 
6.32 
2 3St 
7.75 
7.11 
L6 

2.05(b) 

3.3 

3.5 

2.35 

7.99 

823 

4.47 
3.77- 
190 
0.64 
026 
029 


so far 


Dividends- shown pence per share net except where otherwise stated; 

•Equivalent after allowing for scrip issue-. tOn capital, 
increased by rights and/or acquisition, .fa) Total of 4.16p intended. 
Cb) For 15 months— 1.65p annualised, (c) Rhodesian- cents, (tf) 
South African cents. 


world trade has been reflected in REFLECTING a second half up- towards the end of the year has 
lower profits Trom Canada. Austra- - c «r?e pre-tax profit of The had an immediate impact: tonnage 
l>a and Europe, says the chair- Felixstowe Deck and Railway Com- handled rose by 15 per cent aFier 
man. * pauj increased from £639,153 to a gain of only 7 per cenL in the 


Myson 

halfway 


forecast 


«nV.7o 4^:165 tonnes. iTatoS M per «nC woddn^w 

and processing, chemical and hish Despite continued effect D f to ^ b "B ht0f - 

temperature ceramic uianufac- higher interest charges and see ra & e * 

lure. etc. general inflation in costs trading 

m the second half improved con- ITT' v ,—.**»* J aJ 

• comment siderably, the directors state. The Tv A 

new berths which came into use Jr 

Tradint; profits at Sleet ley are in the latter months of the l^/ST-A 1 

5 per cenL ahead on a 14 per financial year contributed to this VS |p¥'€S 8 

cent, sales gain but higher de- improvement ivuviMl. 

EfHFKS downturn 

profits by 4 per cent. In the U.K. 6 Bb i ‘Vo 1 

a steady performance on magnesia ' ., 0 ^ *1 jT „ u,,, COMPARED WITH a forecast 

and ceramic exports 3nd betler ^ at nr! » l half 1975 results would 

than expected demand from the has been transf.iT.d to be “close- to last year's record 

construction industry offset a np»' rr va rix. tost Oi me dm- £i^ 3 m ., p ro Gt, before tax, of The 
downturn on steel industry sup- d0 ™* s l ' t . I ' 339 Expanded 31c ta I Company de- 

plies and chemical manufacturing. he three to r> ha\e signed an c |j nc j by 97 j, er ccnl tc , £Ln m . 
On (he overseas side. 36 per cent, unconditional agreement whereby y K9r 197 ^ fio Ur e was a peak 

of operating profits last year, the TankfreignL a subsidiary of the £2.37m. 

story is less bright. A two-fifths N a tional _Frcighl Corporation, will Performance in the remainder 
drop in the minorities charge re- ? cq 9'n? 80 per cent of the capital 0 f t ^ e year will depend on gen- 
fleets a very sharp fall in demand * n Felixstowe Tam: Developments er3 | economic circumstances 
for the group's distribution ser- fron J existing holders. FDRC will although, say the directors, there 
vices in British Columbia while retain a 20 per cenL interest in are ^ome signs of increasing 
Australia is still losing money Felixstowe Tank, having previ- volume. The group is in a “ strong 
under the impact of bi”h interest ously held an SO per cenL imercsL financial position and is well 
rates. Western Europe is also sub- The total consideration is £380,000 placed to exploit any growth 
dued. In the second half, the cosh. opportunities that can be 

U.K. side should head downwards. Turnover of Felixstowe Tank created.” 

some recovery is expected over- Development for the year was The interim dividend is up 
seas and about £350.000 of £482.223 (E3R2JI20) and profit from 1.125p to IJ23p net per 25p 

notional interest savings may re- £129.589 (£111,300). share and the directors point out 

suit from the recent E 6 . 8 ra. rights A second int:rim dividend of that the maximum permitted total 
Issue: pre-tax profits may be in l-7ap net per 25p share makes a is 2 7475p (2.5675p). 
the £Um.-lI.5m. range. A pros- total of 2.3p t2J29pj. cosiinc They explain that business con- 
pective diluted p.e of 8 and a £25.000 (£22500). No taxation ditions in the first half in home 
yield of S.3 per cent, at 97p re- arises on .the profits owing lo and overseas markets have been 
main a fairly high rating. group relief of £35.000 and a tra ns- more competitive and many 


ON SALES of £l3.82m.. pre-tax 
profit r.f Myson Group, the heat- 
ing and engineering concern, 
ad van red from £605.310 to £727.4 «< 
in the first half of 1975 and the 
directors anticipate that turnover 
will increase in the second half 
with a greater percentage of 
exports. Profit in 1974 amounted 
to £1.26m. 

The interim dividend is main- 
tained at 1.5p net per lOp share. 
Dividends in 1974 totalled 3.3p. 

The directors state that they 
will shortly be distributing a 
circular concerning the recent 
acquisition of the assets of the 
water circulating pump division 
of Sunstrand International Cor- 
poration S.A.’s European sub- 
sidiaries. - 

In h-s annual statement in 
April, chairman Mr. R. E. Myson 
said that first quarter 1975 sales 
were running at a record level 
and were 33 per cent, up on last 
year's average which was a 
“substantial" achievemenL 

Provided the group could 
sustain this momentum, even 
though margins had of necessity 
lo be lower. It should see a 
return to the level of. profit more 
in keeping with the company's 
past record, he added. 

• comment 

An interim profits advance of a 
fifth looks a solid enough per- 
formance at Myson. and the gain, 
apparently, would have been 
higher but for abnormal losses of 


£ 0 . 2 om. at the Henry Wilson 
acquisition. This disclosure should 
offset disappointment at the 
second -quarter sales slowdown, 
and justifies the big figures 
anticipated in the second six 
months. Soles, for example, 
could expand by nearily 50 per 
cent to £ 16 _ 2 ra.. and. assuming 
unchanged margins, this Implies 
a full year advance of £0.4ni. to 
£1.6m. Significant changes of 
emphasis are taking place within 
the overall growth picture. 
Exports and overseas sales should 
reach about £5m. (1974; £2.6ra.) 
and the push here should help 
Myson benefit from Franco- 
Gennan reflation moves: the 
recent Sundstrand acquisition 
could contribute as much as £0.3m. 
in a full year. At 64p, the shares 
yield 4.9 per cent 


E. Bates 
looks for 
upturn 



midway loss 
£3.16m. 

A LOSS of £3. 16m. was incurred 
by British EnkaJon in the first 
half of 1975, compared with a 
profit of 11.34m. for the corres- 
ponding period of 1974, and with 
a loss of £i23m. for the second 
half of 1974. The company, man- 
made fibre producers, is a sub- 
sidiary of Akza of Holland. 

Sales for the half year were 
down from £20.23m. to £18.15m. 

The chairman. Mr. ,T. Martin 
Ritchie, says trading conditions 
in the UJv. textile industry con- 
tinue to be very serious. 

The most important problems 
are the continuing high level of 
imports of man-made fibres, 
fabrics and garments, the reduc- 
tion of stocks by wholesalers and 
retailers and the uncertain out- 
look for consumer demand. 

It is impossible to forecast 
w-hen there is likely to be any 
major overall improveraenL but 
it could be well into 1976 “be- 
fore there are signs of a signifi- 
cant recovery.” he declares. 

The company suffered from 
enormous increases in the cost of 
labour, energy and services over 
which it had no control. 

Further steps are being t%Sen 
to effect drastic cuts in both over- 
head and personnel expenses, 
and every possible avenue to still 
further reduce costs will be ex- 
plored. 

However the company is con- 
tinuing to develop new products 
and has recently introduced a 
new type of polyester producer 
texturised yarn. Further new de- 
velopments are now in process 
and will be introduced to the mar- 
ket shortly, the chairman adds. 


FROM incoming Arab' funds 
Edward Bates and Sons (Hold- 
ings), the merchant bank, is' re- 
gaining its ability to be profitable, 
states the chairman, Mr. D. A. 
Keown-Boyd, in bis annual state* 
ment. 

It is his firm conviction that, 
the company is heading for a 
period of steady improvement in 
the profitability and the quality 
of its business but he warns of a 
44 long hard- climb " ahead. 

In order to create a group 
strong enough to withstand the 
stresses of these difficult times, 
the company must become .truly 
international, and to' this end it 
has continued its geographical 
spread overseas. 

The directors see a period or 
ste\dy progress resulting in an. 
internal group with its assets and 
contacts spread worldwide. 
Directly and indirectly they have 
under management assets of 
various types amounting to some 
£94m. Of this about 70 per cenL 
is overseas. These figures do not 
include investments managed for 
clients or their cash balances. 

The auditors state that they 
are unable to give an opinion as 
to whether the provisions for loans 
secured on property (amounting 
to £15. 5m.) are adequate or exces- 
sive. « - 

As known, the company in- 
curred a pre-tax loss of £3.79m. 
during the 12 months ended 
March 31. 1975, compared with a 
profit of £2£ksm. the’ previous year. 
There are no dividend payments, 
against 5p neL 

Meeting. Winchester House. E.C, 
October 3, at noon. 


FIRST HALF 1975 pre-tax profit a 
of BestobeU. the international 
engineering chemical pro- 

ducts group, were £2.9Sm.— a 24 
per. cenL increase on the corre- 
sponding period last year. Group 
turnover advanced by 21 per cenL 
to £29.3Sm. Overseas companies 
accounted. lor 39 .per cenL of 
pre-tax profit, and U-K. companies 
41 per cent. 

The interim dividend is 2.9347p 
per 25p share, on capital increased 
by the recent one-f or- three rights 
issue. This is the maximum allow- 
able increase on the 2.75p interim 
for 1974. Total for 1974 was 
7.06357p paid from taxable profits 
of £4. 86m. 

The chairman. Sir Humphrey 
Browne says that the U.K. con- 
tribution to group results is likely 
to be lower for the current year 
than for 1974. On the other hand, 
profits of the overseas companies 
whose financial year ended on 
June 30 show “ a very substantial 
increase.” 

Although the year started satis- 
factorily the recession began to 
have its effect during the second 
quarter, members are told. So 
far this has shown itself mainly 
in the form of falling order levels 
for some products. 

Sales overseas and in Europe 
for the first .half of 1975 were 
substantially higher and pre-tax 
profit was up by 47 per cenL Most 
of the overseas companies made' 
higher profits - hut the results 
from Australia were particularly 
good. 

Flrs-taaV 

13TJ 1074 

raw raw 

External sales - 2B.2U 24-113 

Profk associate. 2,981 jywt 

Tax 1,301 1,228 

Net profit .. ..i j l,«0 .'1,174 

Minority Interests 73 39 

Exchange adjustment*. 73 1P0 

Aitri bauble I.4E3 1.323 

Interim dividend . . 374.937 283.519 

“Revaluation of undistributed profits of 
overseas companies for prior rears at 
exchange rales ruling on last day of 
relevant accounting period. 

• comment - 

Non-petr ochenncal activities in 
the U.K. have proved something of 
a drag for BestobeU in the first 
half but thanks to the strength 
.of the overseas interest — profits 
were 47 per cenL higher— there is 
an overall increase of some 24 
per cent With the overseas 
results consolidated six months in 
arrear their outcome for the year 
is already fn the bag. Growth here 
should be at least as high as in 
the first half while for the group 
as a whole there should be a 
finance charge saving of some 
£300,000 following the £2.7 m. 
rights issue. That should more 
than take care of the shortfall 
expected in the U.FL, in particui:/ 
in the paints division, giving sup- 
port for the shares at 142p where 
the yield is 8 per cent 

Statement. Page 21 


prom of £ 2 jwm. tne previous year. - _ . • 

1X,“!S ;j t diii,le ” d Reduction 

Meeting. Winchester House. KC, . 

October 3, at noon. Sit f ill - 

Rowan & Boden Exploration 

t *• FIRST HALF 1975 profi 

expectation tax erf OP Exploration ,1E 

vAjfvviuuvu declined from £603.000 to 



June 

1975 

MOO 

June 

1074 

1000 

Dec. 

IBM 

£000 

Sates . 

18J48 20.231 

2LOBO 

Tradinc Inss i 

2.750 •um 

1.080 

Associate profit ... 

42 

206 

59 

Interest -'li arse .. 

44B 

♦ 125 

207 

Loss before tax, .. 

3357 *LM2 

iza 

Tax credit . . 

2,096 

7271 

077 

Minority interests 

24 

30 

J, 

AUrlbainble loss 

UB7 now. 



First half 1975 pre-tax profit of 
furnishers, plastic manufacturers, 
etc.. Rowan &, Boden, amounted 
to £135.000 . (compared with 
£166,000 which included a £48,000 

f ain on the sale of property), 
lespite current difficulties the 
directors feel that ** reasonable 
profits will be achieved this year." 
Pre-tax profit for the year 1974 
was £271927. 

If has been decided that the 
time is not opportune to resume- 
interim dividends. The single pay- 
ment for 1974 was l.005p net 

Half year 
10T5 1974 

jcooo raon 

Turnover* 3/K2 UR 

Interest charged «Z 56 

Pre-tax profit US US 

Taxation — .... 73 90 

Net profit 6! 76 

•Excluding VAT 

Mr. J. M. McLaren has been 
appointed to the Board. 


FIRST HALF 1975 profit before 
tax of On Exploration .(Holdings) 
declined from £603,000 to £461,000 
after exploration expenditure of 
£135,000, against £17.000 written 
off. For all 1974 profit was 
£0.S7nu, aj record.' 

In the - current year the 
directors say that operating profit 
will show an increase over 3974 
but in -view of exploration ex- 
penditure which will be- written 
off in the second half, profits after 
exploration written off and tax 
are not expected to reach the 
1974 level. However, they expect 
that the dividend for 1975 will at 
least' be maintained at last year's 
1.6Q8p net 

Total expenditure on explora- 
tion during the half year 
amounted to £374,000, against 
£27.000. Successful ’ exploration 
accounted for £219.000 Inil). 

Sales were up from £791,000 to 
£934.000 and operating- profit from 
£565,000 to £616,000. In the first 


half of 1974 exploration in tore!-: 
in the Netherlands were sold f . 
£55.000. 

There was a tax charge 
£240,000 (£340.000) in the fir - 
half 1975. 

The. increase in sales for 1 . 

six months came from high ■ 
volumes produced from t 
Hewett field, say the directors,. 

Confident 
outlook at 
Hoffnung ! 

IX HIS annual statement tl . 
chairman of 5. Hoff nun? and O. 
Mr. H. Roland Bourne, says that ! 
faces the Tuture with confidenc 
He hones that, subject to unfor- 
seen '■’fflculties. results for !h 
currerf year will not disappoir 
shareholders. 

It must be expected that fir: 
half results will continue to b 
adversely affected by the s?m 
economic factors as prevailed i 
the second half of 1974-75, h 
warns. 

However he is hopeful that trnd 
ing conditions will iatprov>- 
significantiy in Australia in th< . 
second half. 

C and Sirs management account- . . 
and order book for the firs- 
quarter are encouraging: the Fuj 
company has also started the yeat 
well; but conditions in New Zea 
land remain difficulL 

As reported on August 29. t3X- - 
able profits fell from £3.3Sm. tc 
£2.921X1. in the year to March SI. 
1975 on sales of £7fi.l3m. . 
(£692m.). The dividend is 3.445i> 
(3254p) net. 

An analysis of sales and profits., 
by activity shows (£000s omitted r . 

w ho I esa I mg £44.736 < £42,92'J 1 

and £1.121 (£1.273). agencies-. 

£9,039 (£8.997) and £693 (£1.0151. , 
retailing £16,024 (£14,005 1 and 
£586 (£687), manufacturing— 

Australia £4,527 (£3,382) and £l3 c . 
(£405), and inanufacturihe — U.K. 
£1,756 and £351. Exports from LUC. ‘ 
totalled £1.47m. (£0.7nt.). Some W 1 
per cenL of turnover originated 
iu Australia, 4 per cent, in New 
Zealand and Fiji and the rest in 
the U.K. 
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ISSUE NEWS 

FODEN FLOP 

Fodens rights issue of 3.17m. 
10 per cenL Convertible Redeem- 
able Cumulative £1 shares on the 
basis, of two (or every five Ordi- 
nary held was accepted as to 
126.024 shares— 4 per cenL The 
balance of the shares offered has 
been taken up by the under- 
writers. 

EDGAR ALLEN 

The £946,461 7] per cent deben- 
ture stock of “Edgar Allen has 
been admitted to the official list 
by the Council of the Stock Ex- 
change and dealings in the new 
stock will commence without 
documents of title to-day. Certi- 
ficates will, be posted on or before 
October .1 and meanwhile trans- 
fers wifi be certified against the 
register/ •- • ' - 

L & S STAKE IN 
SCOTTISH DISCOUNT 

Lloyds and Scottish announces 
that it has acquired 1,636.355 
shares of Scottish Discount Com- 
pany of Glasgow, representing & 
holding of 77.3L& per renL of the 
share capitaL 

The total consideration of 
£1,006,483.17 has been satisfied 
by the issue of 1.127^50 Ordinary 
shares of L and S and by pay- 
ment of £296^47 cash. 


HOLLIS ESA 


Hollis Bros, and ESA has formed 
a new international company to 
promote the group's products 
overseas. The company manufac- 
tures furniture and equipmeni 
for sale to universities, labora- 
tories and other educational insti- 
tutions. 


Now Reuter Monitor brings you 
the news too. 

In addition to giving you instant access to 
money market rates, the Reuter Monitor can now 
give you instani access to the world news that could 
affect those rates 

No need to leave your desk; no reams of paper 
to sort through. Press the appropriate buttons and 
the most important news of the day is on your ^ 
Reuter Monitor screen. Vdu can call up a page of 
headlines, and then the text of any story that 
interests j/ou. If some important news item crops up 
you’re automatically alerted, no matter what else is 
on the screen at the time. 

News affects the world's money markets. Now 
Reuter Monitor subscribers can 'have the news, as 
it's happening, on the same screen that gives them . 

the rates. . 

For more information on the new Reuter 
Monitor Money News service, please contact: 

Mr. J. Wigsn. Reuters Limited. 85 Fleet Street. 
London EC4F 4AJ. Tel: Ql-3 53 6060. 


SAAe; dean-riaUon n .284.000 (IL145.000 
and n. 238.000 ». -Profit t Credit. 
I Charge. 

Tax adjustment has been arrived at 
alter taking Into acconrn allowances on 
caplral expenditure v-ftlcft are in cxress 
of ihe net coat or ibeae assets to U»e 
group. 

See also Page 8 

London 
United 
midway din 

First half 1973 turnover of 
Loudon United Investments 
expanded from £l.9m. to £2. 24m., 
but nrofits fell from £289:000 to 
I24S.000 before tax of £163,000 
against £14S.000. Last year’s profit 
reached £701.000. 

The Board expects results for 
the year to exceed lho.se of 1974 
subject to unforeseen changes in 
present trading conditions and 
the result of the well on block 
3/23 in the North Sea. 

An interim dividend of 1.716p 
H.5829p) net has already been 
paid and a final 1.716p U.7ll6p) 
net already forecast on increased 
capital. 


For financial expertise 
in Americas leading exporting state, 
talk to the state’s biggest bank. 


OperaUntc profits 

31 

Insurance 

230 

Property 

14 

Invest, and tradlne... 

47 

licrbcads O. In. sik. .. 

HU 

Share assoc, profit ... 

55 

ProfR before lax 

2*B 

Tax 

163 

Net profit 

S3 


The directors say that the re- 
duced profit should not be taken as 
a trend for the year. Comparative 
figures included an excentJonal 
profit for insurance activities but 
it is estimated -that this division 
will earn operating profits of 
about £785.000 (£629,000) for the 
year. 

Investment properties having a 
book value of £1,245,000 were sold 
for £ 1 , 008.000 and the loss of 
- £237.000 has been charged to capi- 
tal reserves. 

The group's insurance and 
trading activities continue to 
prosper. The property division is 
continuing to dispose of trading 
assets but will maintain, an invest- 
ment portfolio of £4-om. of 
industrial and commercial pro- 
• ' perty partly financed by 
£2,316,000 of long term low. coupon 
debenture stocks. 

TOWN & CITY 
PROPERTIES 

Fanmure Gordon and Co. have 
purchased for redemption, on be- 
half of Town and Cily Properties, 
£140,000 nominal Sterling Guaran- 

tee 9J per cent unsecured loanj 
.-j. stock. | 


ry Lf 4>V;’' , 5'. Ohio probably did more exporting 
; ‘ * of manufactured goods than any 
ti •■$».- .* • other state in America during 1974. 

And Cleveland Trust, headquartered 
*5^' VC.: ; in the world port of Cleveland, is 
Ohio’s largest bank. 

. :• ; Because of our size and 

considerable experience, we can lie 
of great assistance to you when you 
• nee d help anywhere in the United 
‘ ^ mtes * And CleveTrust Corporation 
. ! has the strongest capital-to-assets 
structure °* a ny die top 50 banking 
fSmjrf f concerns in the United Slates: S343 
ftilr 1 ntfUion in capital and surplus against 
; • total assets of over S3.S billion. 

In a constantly expanding 
'■ ' ' international marketplace, it's good 
KiSSt'*' to ^ ave a fri en d who knows his way 

BUI©'' around. When you need banking 
■ assistance, contact Michael N. 

• -i Clemens, Senior Vice President, 
Plgv . ■ Cleveland Trust, 900 Euclid Avenue, 
i Cleveland, Ohio 44101. 

When you're out to do big things, 

. its nice to have a Hg friend. 
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CLEVELAND TRUST 
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for Phoenix 


? V : ; ..V Sate toduto* 41 trepamorr work M a PRE-TAX PROFITS for th-Bnrt 

:• ';V, oo 

'/ record.£y)5L0(» : 'in; fiw year uy V , V ; ' Htifyear 

‘.wag. . .20, :2S7& fit** £L3®.Q0b.-’' --. •■ •-. ...,-o .£-,;;. Wi» 1974 


c 


sga * WS& fi o«u»- jiasr^g-:::~;s •jSS ‘S 70 

pg business. actmftjKiOr the , tJJL nuemt'-duzyes - ■•• si.772 — 

luring; thertexf: Jg»ffth la earn- g * e ‘ 1 • -«* 


mbs- has been ' mitfnfchied bytbe -'SP ^I2j.2ff. aHS 

_ Jhuther ^oafenmg/^t jffiej.buSi- profit .ctjbb 

f 1 ho wss bast? Avniinue 

^ S4 2.575 


5SS 

1 .30 
1HZB 

57J50 
57.SM 
37 jn 
17.su 

hold 
the 

*®. h»fc promising, but on’ the home 


- Dae to losses hrougfrt forward 

-• .. half of 1975 of Phoenix Assurance from previous years in a subsi- 

Thls expenditure will fall to be Company were £7J21 hl, including, drary company, ii is anticipated 
met by R. S. Components dur- Century Insurance, and are that the actual tax charge for the 
ing the^current li n anrial year and marginally down on profits for fuU year will be lower than the 
shortly after; the same period Us.t year of standard rale of 52 per cent 

•’'•*• £7.29iil Excluding Century, pre- 

tax profits this time are CJtm. 

After tax of £2LSam. and 
minority interests of flJftm., net 
profits for the ■ half-year are 
£3.57m. against £3.S4m. Earnings 
per 2 jp -share are shown at -7.61p. 

^compared with lA27p for the 
year 1874. 

A quarterly analysis of the 
results shows that the second 



Wholesale 


holds sales 


Amber Day 
increases 
by £0.1m. 


■- ’-■ *€*878p from. earning*: jjtj* :£ttaa market there "has never been "a . : <l H arTe l f| ^ ur J!J- improved con* COMPARED with a forecast 

*:U«B ■ i- Period when sales- of weigh-rat ®®STwartcrrales at Tlie Whole- siderabjy on those for toe first ’improvement in results, profit 

.'■ ' -Kvi»- tttHwvep- 

‘ .M? 'ttei£r^'«iipc&iv^» 4 dSdSm 5°?®* c^irman.'' iiv his annual But the directors emphasise that rious 12 months, alter £0.43m. 

.' j ' '-^ TS!^nzir^^i3actum s\S statement interim figures cannot be i n the first half. 

:• — i.. ; ■■■ . . ■ ’ Usar He confirms' that the company. ^ ken as a reliable guide to results The current year has started 

■ »- W ell for the full_ year. 


-■/S 


rrfe. 1 

<*r -- 
pa?.-- 


- ’ . . ■ .-■.■■-OHifectioneiXt 

. The. company - jusnufacturas 
■ . /ehide. su^ensum unfits, etc. 

■;» comment;. :. ‘ 

r Armstrong Equipment confinwd 

- .. to buck the trend last year, lifting,;. 

- ^ pre-tax- : profits by.* 28. -per- cent. .' 

- against a . generaHy v depressed 1 
' .Background to me^-Uiu'aatomo-. ' 

tive products industry. ' Crowth," 

''.which acceferatod ih-fliC Kecqpd 
' _ ^ •talf. owes a Rbod-deal ljr recent 


LDewhirst 

o at 



electrical distributors, is well ro JL ,n ^ f^ 11 . y c ®I\ . . .. . well with improved sales ami a 

placed to fate adavantage of any . The interim dividend, on capita?., gpod order book, say the du*ec- 
upturn in trading conditions. , increased by the - June rights, tors. Liquidity is stronz and thry 
a _ Wow,, h+f**. ^ issues, Js raised from S.702p to* are confident that further pro- 

3 727 P neL A . total of at least gross will be shown this year 
a^VX«°tfSi - vear ' s 8J2S8p has to® y After allowing for siiare conver- 
M ftreeast. ^ . . - slon. stated carniues per lOp 

4 02d to 4i9n d Mt ** General business premiums, share on a oil distribution basis 

4.wzp to “i-iap net. . now jncJu^ng Century s. In- are up from 8.3p to 7.37p. A 

All -seetioos operated profitably creased to £12SJ)lm. Excluding final dividend or 0 65242p net— 
during the yean says Mr. ^tose. Century, the rate of growth in toe maximum allowed— raises the 
A source and 1 w of funds the general business was 19 per total from 1.292?p to l.37952p. 

* * 1974-73 1373-71 


of the total amounts in 

before the company commenced 
purchasing the stocks on 
August 13. 

In accordance with the letter 
sent to stockholders on August 27 
the company has now discontinued 
its programme of slock purchases. 

City & Comm. 
Trust 

Pre-tax revenue of City and 
Commercial Investment Trust in- 
creased from £254,160 to £251,203 
tor the half year to July 31. 1975, 
payable September 30, after ex- 
penses and interest Of 127.390 
l £19,832 V 

Tax takes £95.904 (£83,301) leav- 
ing £185,272 (£170,856. 

The interim dividend is lifted 
from 0.723 p to 0.7S4p net Last 
year’s total was l-333p- per 25p 
share from a net revenue of 
£315,000. 

Net asset value per £1 capital 
share is 107.5p. 


INTERIM STATEMENTS 


THE EXPANDED METAL 
COMPANY LIMITED 

INTERIM STATEMENT (Unaudited) 


1975 

1974 

<000 

£000 

8/117 

9.038 

1,109 

1228 

S76 

638 

533 

590 

Z 

2 

531- 

5B8 

191 

170 

340 

418 


Decrease 

6.9% 

97% 


Turnover 
Profit before tax 
Tax 

Profit afrer tax 
Preference dividend 

Available ordinary 531- 5B8 < 97% 

interim 5% 

Retained 

An Interim Dividend of 5% (1974 — 4.5%) has been declared 
payable an 31 sc October. 1975. to members registered on 3rd 
October. 1975. Under present legislation the maximum permitted 
dividend for the year is 10.99% (1974—10.27%) and this limits the 
final dividend to a maximum of 5.99%. 

Business conditions in the first half of the year both in home and 
overseas markets have been more competitive and many of our 
customers have been de-stocking extensively and this has affected 
the volume of sales for some of our products. 

Our performance in the remainder of the year will depend upon 
general economic circumstances, although there are same' signs of 

increasing volume. . The Group is in a strong financial position and 
■A rvnnmn.1 is we11 P ,aced to exploit any growth 
CXPoI 8 I^T opportunities that can be created. 







rear. Orisiiial equipment sales " AV - WW - 

* ems to be contimrinjt H»w«er. for the 


Statement; Page 10 


i i 

ll.ftfi.4M 9.643. fi30 
MUU 7S3JU2 
48S.«m 396.039 

*SS6J!33 .'oj.CTM 
27^74 
92.43} 
7^.138 
607,903 


KJ1S 

265.73? 

873.643 


vi V r'V ■ 

n-. 

ft-v:.'.; 


i?' r 7 

- r ,. 


r - toe group is sUH inviting iri ^ ^ T nn€J+f\n 

. alacemeat sales— tois ydar it is to S^SP^J-ST'iSEC SLJflS 1^01121011 
- : make-a defermiaed effort- 4b enter. n d i:ir d 

the retail sector by <ipentag ten £ M1 J* 88p - 

. stores, pther .expansion on the. 
reptacemept ".side- ..includes 

: 

-.wfrileafaoredaciag haukborrriw- ““ “fe^dg^w^migweK ^ 3drantage of ^ hasincfs the half-year, compared with the SJrks and Sli JSf&SS 

^^aaffi!«t:^--2S4S«s£5SS is ^ ** ^ -«< kisks 


Transport 
well placed 


first six months was £10^7m. The 

dbrclors point out that the pro- ^orri-ard - P|J , T) mi 

ceeds of the rights issue were ; includes 'prior year adjubuneou. ‘ 

nol available for investment until • , 

after June 30. • Comment 

^"r^Ln'S te JSSS d ^ St 

F&^rsnL'SiA a-Sawr 

tms time is £!L53m. • • similar to Baybeck -last week. 
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■ say® 1 tnuchJor management exper- 1 eminiftor our nro- Profit to resume their normal up- pensation business is the principaL , rirnnilv „ nRSKTI1 rnnB „ m 

. S3 sa suss a.% au •wssns- & i^^FSSE 

3 W«Bj«ifa s»c^ s mere hiw sssr^^iaa^aMa 

L rp _ - - : *' r-.lr* 0 ? 1 ?-. 33 declares. No effort is being spared Improvement evident in the Ef losing ome ctoSSS The^ b?hSS 

i r ,t» .* Tavener u S^S^&iSSSLSf'SS ?. arI l er of m SSS LS^fiSFfhZ Sis” 

8 m>B S now prevailing, membej^ are told, Century s business in Canada is jncs marginally higher against 

f£i **a unpr 2 &tabl .®- + . . . r ahfreholders’ lindsf due to the 

4U Fir * T accident business in increase in loans for purchase of 
;57 any firm ^forecast nr the future the U.K. was profitable overall the factory cite at Rurv for 
sn results.- - but the motor and toe liability £125,000. U is tempting to to-aw a 

L“ iSL^' classes remam difficult There is paraUel between the larger Ray- 
^ESS&SSSU llWe change in the results of the beck and Amber Day, though the 
last to be com- groups European operations out- latter’s yield at 32p is more than 


Tavener 
Rutledge to 
top £0.3m. 


pre-tax 


. r . l JejM*.: OM 

s*J n ,XSS0 

Prrftt belwW: tmC. .- US 2U 
Zstauws xsz? • 304 

NK- profit .w^.«u.v :-5# '■ W 
, *it ts stpecteafiMtnOte.vrar end nan The major item of capital ex- 
of- tax .wid tw ot»«r»'tn allowances pend i tore, in the 

■•“8J553A sssevsss: Jk&SS&S* 


Reporting first-, half . 
profits-, up from JEU.4^78 - to' 

• ' £151,097, the chairman, of Ibvener 

Rutledge,' Mr; Anthony Hyde: re- . “ELECTRO^ ' The first few months of the cur- 

. . peats his forecast that profits for '• miwPfwrtoK! reot year ^*7* satisfao- 

all of . 1975 will be on "toe safe LUMrWtSDllo .* ; tory results in the read transport 

side " of X300.000. If home -sales ; EfrfTrotminiKHignrii states that storage division, but rising costs 
pick up this could be conserve* reference 4 i««h have been made are again becoming more difficult 
live, he tells members, last year m the -notes to tteJcrinbits of the to recover. _ 

taxable, profits ^reached JE2SS.0SL ..capital eommlriamt^eutered into As reported on August 16, sales 
' ■ The interim.- dividend s raised by R. S Cpmpohentfron March 31, expanded from £14.48 m. to £lD.7ra. 
from 1J25P tofi.625p-tafr'and-lh^ iSTS Jor-toe a com- ^ the .year to Mar eh 31, but p ro- 

maximum for the year 
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Interim Statement 




i i\ dli’ T^e Directors Jiavedeclared an interun dividend in respect pf 
* tiieyear l 975. tabe paidon tl« Sth Januaiy, 1 976, of 3 i5p 
' ■ pet share (1974 r 3^3d ^per sh^ie) -which; with the tax cr^it 
- ; /available to effgiblB^hafehok^iTs. is equivalent to 5.38461 
- ffer-ehare ; gross' -(1 i£f74; : 4J925373p per, share grossji "Rw 
iatenrn divit^nd i^ be r^d to hpIdfers^pf Ordinary shares 
_ ' j' whose names appear onthe Register on tHe 24th Novenfeer, 
,’1 975. • v • . ' -- r ’ 


The uhaucfrtedrQsuhsRffthefirstlTalf-yearare 


[FintS 

Months 

1975 


.- Fiats 
Months 
7974 
V £at 


Premiams Writtm :?y. 7 /^-vv 

H re. Acqcfent and Marine ■ :: ~ 212.5 180.4 

. * - j InvestmenUncOTTie ‘ .16.5 

ftsv r^ernns ■* P^ofitopn^ propertyand Hst^to . V ' . 

• DavrfoDrrftht Cornoanies -SW A-* : : w-*-*-" ' 


digest W 


Development Cofhpanles 

Less IntarestPaid „ 

Profits' . •/ '' : 

Life .- 

General.--^. ' 

Profit before taxation : ; - 

l^ssTaxetioriandMinority 
Interests ... . . , 

Net Profit • "■*. :• 

Dividend Cost . . 

Preference - 

Ordinary . ■ 


■ J -- 20.6 . ■ 

16.5. 

24 v 

2 JZ 

^442;;. 

1^3 

if.tfrs,' 

1.6 

2,0 , 

<0-&) 


Ml 



.mar 



: 0.v 

.4.4 - . K5S8 vc 


tnvestrneht income at 30th J une r 1975 has ha d .some bene^ L ' 
from the increase In. capital In .Afvil,.- ••1975' and also trdh^/-.: 
satisfactory casfi flow.The^propertyand ^tetedeveloF«7W«^ 
companies areTecoveiing and are CkeVto make a 
contribution to profit^ 1975/Short temi business hajm>/ 
far riot been affected^ bymajot dairrisbn tire scaleexperfert^d ; - - 

.1 Li Ll. . 4 ■ * -■- » — #.f '“y. _ .f ;.ii ’ 


- . ' lems. GveraJI treding in -the U.K. has bB^r satisfactorie. asd _ 
■: ; . Australia has ^showna-yiMcbr^ conditidnsTn v 

'Germany and 'Canada^remam*oyar-(xmipfe ^ 


.wish 


- an- 


Life business, 
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5Lt2Sn^S^= the TtCeat 1!eriesof side the UJC. and Ireland and;*: -a couple of points tower at 6} 
developments. satisfactory profit has emerged. per cent, on the Ordinary; yet if 

. Statement, Page 22 .- ; - Amber does no more than fol- 

See Lex .•."Tow the pattern of Ray beck the 

---•future could be promising. 

GALLAHER 

Gallahe, announces that at the 
. close of business on September 10, 
' It had purchased for cancellation 
£6.Q4m. 6 per cent loan stock 
197&-S1 and £S.77m. 6 per cent, 
loan stock 19S3-85, being S7 per 
cent and 88 per cent, respectively. 

First half 1975 pre-tax profit di 


Upturn at 
Marshall, 


•»- - lg ftSflflTSn (2.67375P) net inviguu 


Bestobell Limited 

International Engineering and Chemical Products Group 

INTERIM REPORT 1975 


RESULTS 

First Half Year ' 
Unaudited 

Year 

Audited 


1975 

1974 

1974 


£'000 

£’000 

£'000 

SALES 

29,384 

24,235 

53,053 

NET PROFIT BEFORE TAX 

2,981 

2,402 

4,863 

NET PROFIT AFTER TAX 

1.480 

1,174 

2,305 

INTERIM DIVIDEND 

Payable 1 3th October 1 975 

2.9347p 

2.75p 



Pre-Tax Profit up 24% 

Sales up 21% 

Interim Dividend increased 
by the maximum permitted 


2A3907BP (2.67375p) 

'Ah analysis of profits by activity ^ 

shows ji£000s,. ; omitted ) :— Road publishers Marshall, Morgan and 
transport riorage/ and' distribu- Scott advanced from £105,000 to 
tton £235 (£168) steel stockholding nggnpo and the rhnirman, Mr. 
and process ing _and engineering T . A. Maher, expects a. “ satipfac- 
suppUes £411 (£566), and vehicle toiy" outcome to the full year, 
distribution, repair services, and Last year’s profit amounted to a 
crane bfre £88. (£164). . record £878,000. 

Meetms _ Stoke-dn-Trent on • to rednee disparity the interim 



on October 3 at 2^0 pjn. ' 

• Stitememt^ Page 23 


Excalibur 

Jewellery 


dividend is being raised from 0.7p 
to Up. net The directors propose 
to declare the maximum permitted 
for the year of £l6p, . compared 
with S.9p in 1974. 

Mr. Maher points out that be- 
cause of toe seasonal nature of 
the business, the major part of the 
year's profits are earned in the 
.AFTER RISING from £296,687 to second halt 
£333,372 in the first half, profits of 
Excalibur Jewellery finished the 
year to -April 30, 3975, up from 
£609.324 to £691,257 subject to tax 
Of £367,332 compared with £310,56t 
The final dividend is 0.1821 p net 
‘ting the total from 0J69Sar 
8J898p. 



Half year 

Teat 


1576 

1874 

1974 


£60*- 

.£800 

£MK5 


4, eft 

4J2B 

13.814 

Trading profit . — . 

l7i 

173 

UP» 

Interest ...» - 

42 

47 

161 

ProBl before tax — 

133 

MS 

S7E 


a 

S3 

434 

Profit -after tax ... 

6*. 

so- 

4W 

Dividends 

SB" 

2B 
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BritUb Cor- - 


' ll 1 FJ. 
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16/9 Daiy Ini! 
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3/10) IK*. A - : 
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\41’ J P.P. 

*85 VF.P. 21/8 

r 27 5 Xl» 112/9 

*471 Nil '12/9 . 

- — 150/7 3Ufa DunbnvCi onlcx-llux 

F.P. 15/8 J19/9 :*5mpire Sturm-^.... 


FJ». v [ 29 /S j 2 /lOiHroai-vi Jluchibery., 
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London 


Bo\ 4 s Construction’s new office in Teheran gives us a 
presence in one of the most stable parts of the world’s new ; 
centre of economic strength. It is an area where the ability to 
work with a British contractor will he of the greatest value to 
architects and their clients - especially whoa the contractor 
operates on Bovis’s “open books” principle. 

* The Teheran office represents the latest step in our 
programme of making the Bovis management contract more 
widely available. Already there are Bovis companies in Paris, 
Antwerp and Amsterdam, where we have either formed or are 
for ming joint ventures with French, Belgian and Dutch ■ 
companies of stature similar to our own. We can thus 
command, from the start, resources of comparable quality to 
those we have in Britain. 

We are also operating in Cairo where we have won aL 
large contract to manage the refurbishing of the famous 
•Shepheard’s Hotel. “ ' 

If you would like to know more about how we can 
help you overseas, telephone Haryey Davison 01-422 3488.' 

Bovis build by management 


Bovis 





Bovis Construction Limited 

Bovis House, Northolt Road, Harrow, 
Middlesex HAz oEE. 01-422 34SS 


Overseas 

Bovis Construction Limited 
9 Kuche 37, Alvand Avenue, 
Teheran 15. 

Iran. 

Teheran 6832S7 
Teheran 685354 
Teheran 685311 

Bovis Construction BV 
Jah Willem Brouwersplein 27, 
Amsterdam iooi a 
Holland. 

Amsterdam (0103x20)734671 * 

SA Bovis ConstructionNV 
Antwerp Tower, 
FrankiykleiNo5, 

2000 Antwerpen, 

Belgium. 

Antwerp (010 32 31) 315406 

Bovis Construction SARL * 

39 Avenue Montaigne, 

75008 Paris, 

France. 

Paris (010 331) 720 7702 
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PHOENIX 

assurance company limited 

■ -l 

Interim Statement 


ESTIMATED RESULTS TO 30th JUNE 1975 . 

The following are the estimated and unaudited results of the Phoenix groupof companies for the six 
months ended 30th June 1975. The comparative figures exclude The Century Insurance Company Ltd and 
its subsidiaries (acquired on 31st December 1974). Audited results (excluding Century) are shown for the 
full year 1 974. It is again emphasised that interim figures cannot be taken as a reliable guide to results forth® 
full year. 


Net premiums written; Fira, 
marine a nd aviation 

In vestment income 
Underwriting profit : 


Long-term .. 

Less expenses 
accounts -- 
Profit before tax 
Less tax 


not charged 


Less minority interests 
Net profit 
Earnings per share 


Includir 

ig Century 

6 months 

■Excluding Century 



6 months 

6 months 

Year 


to 30.6.76 

to 30.6.75 

to 30.6.74 

1974 


£'000 

£'000 

fTOOO 

£■000 

accident 


' 



.. 

125.911 

105^58 

88.592 

174.497 

-* 

10,870 

91375 

7.315 

16,413 


-3.961 

-2,529 

-455 

-6.772 


726 

726 

696 

1A52 

to other 

7.645 

7,572 

7.556 

11,093 


433 t 

373 

266 

415 


7,212 - 

7.1 99 

7,290 

10,678 


2,349 

2.176 

2^31 7 

3.712 


4,863 

S.023 

4,973 . 

6,966 


1,293 ‘ 

1.293 

1.135 

1.129 

.. 

3,570 

3.730 

3.838 

5,837 

- 

7.61 c i- 



14^27p 


Note: Overseas currency transactions have been converted at rates of exchange appropriate to the periods 
in question. In con verting US dollar transactions for the 8 months to 30th June 1975 a rate of $2.19 
has been used (92.39 for the 6 months to 30th June 1974 and 82J34 for the year 1 974). 

General business premiums now including Century exceed £325;mi(lion; excluding Century the rate of 
growthis!9%. 

Group investment income excluding Century -is £9.4 million (£7.3 million), an increase of 28%, and 
Including Century amounts to £1 0.9 million. The proceeds of the recent rights issue were not available ftp- 
in vestment until after 30th June. - 

Fire and accident business in the United. Kingdom is profitable overall but the motor and liability classes 
remain difficult. The United States is showings loss of £1 4' million at 30th June 1975 by comparison with 
a loss of £1 .0 million for the first six months of‘1 974. ThfrCenadian result for Phoenix is a modest profit, 
thus maintaining the improvement evident in the earlier months of the year; Century's business in Canada 
is still unprofitable. In Australia a marked deterioration in workers’ compensation business is the principal 
cause of an underwriting loss (including Century) of £3.0 million for the six months; remedial measurer ' 
have been reinforced. There is little change in the results of the group's European operations outside the 
United Kingdom and Ireland and a satisfactory profit has emerged. Marine and aviation business continues 
to be affected byrating inadequacies. 

NEW LONG-TERM BUSINESS 


6 months 
to 30.6.75 

£m 

364 

2.9 

4.1 

1.0 


6 months 
to 30.6.74 
,£m 

358 

2.6 

3.8 

1.4 


Year 

1974 

£m 

853 

11.7 

9.4 

2.3 


New sums assured 

New annuities per annum 

New annual premiums 

New single premiums 

Note: The whole of Century's long-term business is reassured and therefore forms no part of the above 
figures. 

DIVIDEND 

The directors have declared an interim dividend of 3.727p per share payable to members on the register 
fit the close of business on ' 28th November 1975. If the tax credit available to eligible shareholders of 
2.007p per share is added this is equivalent to 5.734p per share compared with 5.5253p per share for 1 974. 
This represents the maximum percentage increase permitted for the full year as applied to the interim 
dividend, after taking account of changes in the issued share capital and the increased rates of taxation 
imposed by the most recent Finance Act. 

10 th September 1975 
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BOARD MEETINGS 

Tbe foUoK-tn? commutes .have notified 

’‘r‘1 dates of Boartt meetings' u» the Slock 
investment Exchange. Such dwtuur "are usually 


bas 
reserve. 


: 

IN THE six months ended June 1 
30, 1975 profits, before tax, of 
Guardian Royal Exchange Assur- 
ance increased, btf £6 3m. to £22nu 
reflecting higher 

income — up from £16.5zn. to acid for the purpose of considering did* 

1203m. — and a tumround front a deads. Official indication*, are not 

loss of £0£m. to a profit of £2m. f "f 11 **,*!*^ ' c S? s “ e <^ 

i.» jom-if unertms or finaU *xjo the sub* 

on general . underwriting. division shown . ttelow is mainly 

The directors point out that 00 *“* year * s opwabie. 
investment income has had some to-bat - - 

benefit from the", increase in Interim*:— -Biddle Raidings, Breedm H v r m T 

t£ ml 12«STS^jr»i5SS SS ON SALES up from £5*lm *,**%£? *££&&!£&£& 

SSmTSratT&Swi ST sssriisss “SS£ fssijwj - «7a«g "S^iflrSSSeSS 
SSST’^S.TSS »n“i- ggj5 SX «s HmSo (L->. 

hf,tinn m nmg* in ->n 7c ■ Transport ami Tradinj!- Wilson iComwiiFf. hair goods, habedashery and rrxw cow 1975. was f2_29m '• ti ~ 

bution to profit in 1075. Finn s:— E starra Prum-ns. In«Dn«iL *->T ZmAnnie omoorn foil frrtm ' (1 


A Surplus of f£Sa.^V= ! THAOTro timwr obftSSfte d£ 

is been transferred to revenue to Apni 30 rtf Msgjum- to ■ However, 1 It is br 

Group expanded from ^ ^ 

^W47nL ku* to £5.57m. amount of ftnafipjr 

-proffls from profits, net allocated for new 

JOBJ3 StOCK ID ... nf.t .was down Of tbO fi&Sh DSO&rCGii^LS 

SST KS paired to meet 

RafiRm - t0 -to. have stock, excise antf. SSp j*- 

to 14.7VP capital ' . ' 

There Ss a programme 1 
work on propertteg- 1 ^ 


Newey hit 
by £0.16m. 
provision 


from. £3.60ro. to 
earnings are shown- 

from 1.6.70P from 7.11p the order of Qm. - 



pnntri- D««* Petroleum, Frutds Shaw,' Shell Bin* 

Transport and Trading- Wilson < Connolly i. hair 
Finn s: — Estates 

Short-term business has so far 55E.J?? 1 ® 
not been affected by major claims gnom- 
on the scale experienced through- securities 

out 1974 but the effect of the P*i«-s _ _ 

hleh rates of inflation in the II K. ** in ®K President sifcyn Gold Mining. £155,000 for losses on newly- EIf rs wi,““' — ... 2.6S5 

I?d m worM EffUS. ^ WMtera * n “ la8S ‘ KKj** a «pd^d subsidJ M & : ^^ c S 

SHU causes problems. The directors report that the mh loan si«*s Jniexwt.. 

- • FUTURE DATES anticipated sales volume was hit. Minority tateresw j, M 

Overall u.K. trading has been iniariam- • bv the world-wide economic re- hr 'disoorai "of Thomas Un- ‘‘* l . 

satisfactory and Australia has Clifford . iCbas.) industries’ >>r_. Sept, as cession, particularly in the UJC -^."^Sons fS® iradlnc. mer- ment held S3^ per -ceat 

shown a welcome improvement: — “IS - 2 which, allied to “vaFt increases r 3tanifijg. nnwessma *ba insurawe equity 

conditions in Germany and --IirsStil in overhead charges," has pro- sloes. 1 won* 

Canada remain over-competitive Mendip inveannent Sepr. lr duced a consequential downturn lor w dlmura- 

but most other overseas terrl- Kowdlmond investment Trust _°Sc«.is in profit - - rtSTin^ value erf assets. . _ 

■nuuw (Tbos. ■ — - Seat, it ^ Board has “the Strongest 0< The directors confirm that, the 


3.523 

sa the permitted price „ 
sw recover tbem.tn part t 
371 Sir Cllffo'rd.. ‘ ’ 


3,655 


At March 31 


tories .have achieved good results, 


Finals:— 

dalleiUuunp 


members are told. 

Hie marine and aviation 
market Is, as forecast, ~ ■ 

through an unprofitable 
and the directors feel that too 
many underwriters still accept 
business at uneconomic rates. 

The net interim dividend is 
3-5p (3.3p). For 1974 a total of 
7.Z5324p was paid, from- taxable 
profits of £28.4m. 

First half 
1W5 1974 

Xm. £m. 

Prcnotams. wrlrtcn 213.5 180.4 

lnvi»;tnicm income 20.3 16^ 

Property, etc., profits ...... 0 J — 

Interest paid 2.4 

Life proftTB .. 13 

General profits T Z.O 

Profit before tax 22.0 

Tax and minorities 112 

Net protR 1DX 

Preference dividend 0.1 

Ordinary 4.1 


U FSau:-^?” ,t,Stries — *“ — Ses[ ' 15 confidence in the groap's long- 


various. international 


m 




tuiuiunuc ui me 6»wu(ie >vug- ornim S VaOOU5 Wit* 1 *"" . 

Sent. is term future” but in view of the ant i trading activities have - >--- 

an „ a sS£u economic situation will , wait until intone d It a. high level . .JUJ’JJjJ |f| 

2°!°= fT.v. :. Sis the ftiU-year*s figures are avail- uncertainties in 

unprofitable per tod Nri«m. David i f«L is able before deciding on the pay- Mottonuc- and moner. '• 

Tetefonon sew. meat - of ^ Ordinary dividend. J5* ^£££ • ' 

- Amended- Last year, there was a 3.77p includes com- ill. , 

_ interim and a 7J»p XMt total, paid. received on leaving pre-TAX ■ PROFIT" for itfi/"- r o ? 

with gross revenue df on a pre-tax profit of £972,000. . Plantation House, less residual, to- -March -31 . - 1975. -of^.k'TL ?* * 

*** ^ enw ® « f _ ft Sales to the UA increased^ ejgeuditure written off, amounting GrtJup decreased'marginaffi;^ .. 
£286,638 (2fflp per share) for a0 per cent and results from. fTfHM.ooo The move to St ..Mary £ 57 «i 4 S_ to £571232 affw^ 

approximately 15 months to June overseas “are expected to shiw TI an caused interruption to the bai f contraction %uh £b£ / 

imnrnnmipntc' ham. ‘ ... u^rrHiiie arid n.,n>Mn y 




K 


SO, 1974. 

The value tiop 
was £5. 76m. . including 


. , substantial improve.meiite- e^e- £An*W>uity~of certain activities arid £218,ratL - 

of investments ciafiy from the new - Malaysia period profitability, was w^rninvs.- oec-s® 


full 


L 6 

•OJ 23p Share 

year of 1.75p, compared with 
7" 7 On an annualised basis for 
0.1 period ended June 30, 1974. 


makes a total for the ment situation and the 'depressed Street has "been Tet'aTan position which 

1.65p. sales markets at home-mean- the -iSfS *$***■ * 


the immediate future in the UJC. 
appears uncertain. - . 


"Loss. 

Life business, despite the cur- 
rent economic conditions, has de- 
veloped well and the new busi- 
ness figures are:— hew- sums as- 
sured £945. 7m. (£Z4Z3nh): new 
annuities per annum £15.4m. 
fH5.0m.V. new annual. premiums 
£13. Cm. (£12 2m.); and new single 
premiums £ 6 . 1 m. (£l5l5m.). 
Statement Page 21 
See lex 

London 
Atlantic Trust 

Gross revenue of London Atlan- 
tic Investment Trust amounted to 
£403,859 and net revenue, after 
aH charges including taxes, was 
£226,688 for the year to June 30, 
1975, equ 8 l to 1.99p per 'share. This 


BIDS AND DEALS 


future can 
deuce. 


See Lex 


GLEN HIND BUYS 
ELBA COSMETICS 

Biba Cosmetics, 'the independent 
subsidiary of Biba, has 


^rin^ri^ 01 anvw ^ ' 

beHeve that the future prospects Tor growt 
^ dmrt b 0 e«^^ , 

forecast profits for the e - 
year' in view, 'of the cenj ■ 
_ _ • high inflation and tme ' 

Marston S . ■ ; economic circiimstan^^ 

concluded an agreement through rnlor rtrAvuili • FootiMin stakes i.... temiti , > 

its Muirhead-VactxiC'Dlvlsioh’With' SaiC»HrUWlU : Wlnnera aad TW - jmr) 

fberi<S. r 's 1 Csp I SSme“ifSL, - Itoepdonally f.vo^Me -=|^- 

Muir head to enter the heavy end w ® athe f ^ »•«« j*rw* *mx slat , 1 

of the control motor fieU. by 8 ales .°^ revV M I ?i-J^if ie Taaa uon .- 

— " *" *«ncAM — ntlm - afiSCWv- -■ " 


Biba, has been 

acquired, by Glenhind. v. lu. m,»uui uului umu u* — - __ ■ . .. . 

The total consideration in cash marketing the Malivor range 0 f merchants,- Marston Thompson Net profit 
and realisable assets is £456,000 low inertia industrial d.c.^noters f“4 ftwM, but the chairman, 

— *• •- *- *•-- for the first time in Britain. ; Sir Clifford Gothard, stresses, that r-~ 

. • .the underlying national economic ^ iv aviWi rir 
SCREGAIN - position could offset any advan- £2 bQL LLOY ITS 

DOW GATE • ^ ? difficult employ- 


. _ • . ment, situation is experienced in A £2m. jrian. to redes^; 

Laxara Brothers ana Co, 9s the winter. central accounting mw 

for “ 


and includes, in addition to the 
purchase of the cosmetics com- 
panies as going concerns, the 
granting of an exclusive licence 
for the use of the Biba name and 

dd Bt a tradL mark- agents for Northern Bank ~ ' The "policy or steady develop; ^system of. Uoyd’s.-of Lomte* 

MUIR HEAD Development Corporation,- An- ment of properties and the. acqui; international insurance In 

Mutrhead. the Beckenham elec- acce P t ^ D( ^ s ,°^ ^ fae sition of new ones has continued, has been approved bl tStff 

ni uirnea^ tne BecKennam el , ec " offers, made on behalf of Sure- ^ addition to a number of major mittee of LbyxTs. - -„y 

for the Ordinary improvements to existing proper- The project is expected til - 
i and Preference shares of Dowrsate' ties, two further houses have been five years .to 'complete, 
and General Investments,, have acquired and two -completely re- part of the system wffl.bfb 
* n r ^P® c t . buflt houses have re-opened. mented by 1978i.» V- . 

11,320.423 Ordinary in Dowgatei 


tronics engineering group, has 
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.interested in . 
international trade? 

Then add us to your 
list of possible finance 
partners. Talk to us 
about your problem, 
large or small. 

We can help in 
Germany. And elsewhere. 

Landesbank Rheinland- 
Pfalz is at the Crossroads 
of German economy, in 
the expanding Rhein- 
Main commercial 
complex - with its many 
advantages for 
international trade. 

And our crossroads 
location makes us easy 
to reach - just 18 minutes 
from Frankfurt 
International Airport. 

As a large and highly 
respected all-purpose 
bank (assets over 
DM 14 billion with full 



hacking from the state 
and the 45 savings 
hanks of Rfieinland- 
Pfalz) we offer the 
services you ? d expect. 
Our speciality, however, 
is corporate finance and 
large, long-term loans: 


Our business in 
domestic issues is active 
and has allowed us to 
build up a stable but 
highly effective 
placement capacity 
over the years, 
which we use in 
international issues and 
underwriting business, , 

We hold participating 
shares in banks in financial 
centres on the Continent ~ 
and in the Far East. 

Why not ask for more 
detailed information about 
us and how we might be of 
service? Send us a telex. 

IANDES T S?r y - ' 

number is 
4.1898181. 


BAMC 



(752 per cent of the issued capi- 
tal) and 78,372 6 per cent cumu- 
lative Preference shares (47.7 per 
cent of- the capital). 

The Board or Suregsin. follow- 
ing fulfilment of the other condi- 
tion of the Ordinary offer, have 
declared- both .offers- - uncondi- 
tional They remain open until 
further notice. . / 

Cheques will be posted on Sep- 
tember 15, 1875, to those, 'share- 
holders whose acceptances 
received by Lazards by. Septem- 
ber 7. Cheques. In respect, of 
valid acceptances received- after 
that date will be posted in accord- 
ance with the provisions of the 
offers. Dowgate warrant holders 
are reminded that, to be valid, 
their proxy cards . should be re- 
ceived by Lazards by 1L30 a.m. 
on September 13. Warrant certi- 
ficates should be returned with 
proxy cards. 

LESLIE & GODWIN 
EXPANDS 

Following their philosophy of 
expansion, Leslie and Godwin 
(Holdings) has purchased 
-McDonough ~and Boland. Dublin 
insurance brokers, through Leslie 
and Godwin (Ireland):' The ven- 
dor is Braids. - 

GRAFF PURCHASE 

Graff Diamonds proposes : to 
acquire Commercial Land Equity, 
wholly-owned subsidiary of 
Sandstar, a company whose capi- 
ta] is owned by Mr. Laurence 
Graff, the chairman of Graff, and 
bis wife. 1 

Consideration is £100 and re- 
payment of the loan made to Com- 
mercial Land of £259.900 by Mr. 
Graff. •“ ’ • : - - 

Graff’s chairman says that des- 
pite the current economic climate, 
trading continues at a satisfactory 
leveL For commercial reasons the 
company has extended its finan- 
cial period to June. 30 and it Is 
anticipated that the annual report 
and accounts will be available by 
November. 



OF SHEFFIELD 

■ Manufacturers of : _ 

Cutlery, Hand Tools, Pocket Knives, 

. Scissors/ Stainless Steel Tableware 

CONTINUED GROWTH 


Financial Highlights 

- • 

From statistical information contained in Annual Report 

.Year er«fod 31 March V 

1*75 

£ 

1974 

- ■ £ ■ 

Tuntover 

. 2,128,198 

J, 762,47! 

Profit before taxation 

566356 

438,733 

Profit after taxation 

' 284,338 

I96^« 

Return on net assets employed 

( 34.3% 

29-fi^ 

Earnings per 1 Op share 

3.1 p 

Lit 

Dividend paid per lOp share 

|.0!7p 

0.957? 

Net asset-yaiue per lOp share 

18.7p 

1 5Jp 


Extracts from statement of Mr. W. Muller, Chairman: 

* Pre-tax profit 30% higher than last year. 

* Farther increase in exports, now 434% 
of the company’s total sales. 

^ Strong current position, continuing Wfh 
. demand for products, particularly w 
overseas markets. . 

Registered Offlat: 55 Moore Street, SHEFFIELD S3.7UT ' 


Notice of Redemption 


Transocean Golf 03 Company 

9 % Guaranteed Debentures Due 1985 
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W. Germany. 


Xandesbank Rbemland-Pfalz; 6500 Mainz, PO Bax 2969, Tricpbone: (06131) J01 1. 

Taniff^hnnlr Rheinkod-Pfalz-Gfrozcatrale-Ma^ Kobteuz, Kaiserslauwn- Criittal InstitutiDii of the 45 Savings Banks m Rhcini^ Branches. 


Wall StrerW 


601. 26B3 '2744.3020 4964 6111 mn oi« »ib imm TCq. :ks: TISiS «™ -wo ihiv >j«w 
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***** “goo JS51 JE 8 ® 18443 18403 

12413 iiiw IISS ISISf 17252- 194B6 194/3 
B912 .141SS U0J9 16196 17331 10506 194B1 

Tta^Dcbentures amwlflod than 

piputnni rf Flrai milnu ci 

In tb« Brnseta U MsAittu. 
ther^lo, at tha main Offices of , , 

Fan* Zurich nnd r, 

maturing alter the date fl xc 'or redcni if tl C0n5>0 “ appertaining t htret a 
to be deposited with the Trustee be made At. the sold jedemptlon prtee not of fontU 

upona due October 15, 1375 ahould be detached and prmnted for paynumt in the usual manner.. 


September 11. 197S.' 


Transocean Gulf Off Coti^any 

! FIRST HATlOHALCrrr SAME, as Tnisw 
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Tara still has a sorry 
Navan tale to tell 


' he US. Subsidiary reduced its . 
-. r s • N from. 3T&OO0 toj £27,000.;' 1? . 


• aratllr-aad- KeW^Mliiid : *prb^;^3rtW v t8rt»i’ep iS iTro borrowings should be much closerl™™* ?; racionj cui« «»»«« — io^orDrad'^on’w'd^e^bom 

' V. down, due primarily u> mate- -Tradi*M*«>s 2 .sw £nS to the 1074 level. Furthcnnore, ^^^ S S K Broken HUl 

"• : *I5 W ANGLO TRUSTS AfgE£c». mW C hob 

- i ^ tV*1rrnt c ^ TO wore YEAR CHANGE 

■■■ ■'; the move of the jprinteiy litrS^aa^iSoeijkes .. ..U- ns iS *roup. which is now benefiting j An exnatision to 40m tonnes a 

?. . . er 'way. There has' bw» the ,pm». before -tax ...; • 137* 1.534 more fully from its receai acquisl- j KJJJJJIS L ta j® /SflFSS' SKuiK H*®- An *'° American group's ye ;, r j S the current output target 

■ jtiumi . or . disi^ptioh '«^ l>eh& l '- ftt :« tions, should 'have Jittlc. dHRculty 1?®'*^**?™* ^® s atiJ1 not actUal y diamond share holding company ^ th studio, ; n hand for possible 

V 8*0*1* be. seen m ' t J s J »" retumSg an unchanged' pr* ,ss « efl l f h e J eas * ntW «,.* Anglo American Investeitent Trust SSSSSs b££d iLfterof 

- -Vmajor mmaKim. S? , lotal & r th * Jlnsei^ile u? Re Interim * altering its year-end from JnUie yafr'to May°producti6n was 

XJ35 sw.-an S rx s3m - ■ 

ch to «* M:«Mi of W :&8B33t ■$? X *■ ,h ^ Sm. h ” S?*!^ S 2 ri£.J**£* «I» •JSai-rt MM. mining briefs 

v h&nd: «**. Scottish, *5 s. . jess?. J iASf Sd"' ssrs-si.-KJi 

”13,000. will be charged iir the' just, over flsjni. -and have been . Uir inir ? ea I,T wr S? T c .u Si- war iiwwafl ot me irnai Crtlhfiy; Anjj0n aectlon 74i63B ; 

« b and half when - the. -sain trf : Kept“at this leva through careful AMICABLE to 31.2m. On the other .hand, re- for the preiious year and the muon lM-sre. union secnon 33.375. 

irtlf'nmfl m the ^WT^^nW‘'«OnrK;l ■dfL-our' Investment in s™,,^ T if«, flrcunsr the shut-down oC the Interim for the current period, van uyira onn s«tion mjsb. woHehrans 

M jggg «Mt.- jasgrTSESifaS jssa * 221 ?**—* iss 

I $?**«• rw Mu " ”.a' uSSwric^Sg as. , tssr53R* u " , - 0 ~*~ , ‘ 

-. , 'te one of the mnst tnodenl iwolc •com merit '.V ha i?ew 7 annual nremiums were I rabje^viopmfint an^aSnJnistra- Sm ^ot ' t^Veby^a ffec°t ed P °T?e Co^r^risiur^^outp””?* I 


V. down, due primarily to mote- -Tradna wt — : j.. 2.s« 

; • • 5ts in rates ef exchange. : Storectmioa •.. — _ : x\ 

•be new dtetotbuUoi^ mtre' a^jggjWL^:? •-•_.• -.1:- " 

> ■ •.l^PgSS?is^vr^operaH'dn' T ^^ t , ^ e «Rt i«Bsesc • 32 


.. , ... . . .. - ^ - uic a .uMu?ua[p enci-IH74 DHiailK gjiMui fnllnwrirff , _ 

• v ;'v. ‘ :«!!»:■ depend largely on: ihe nesoHaSwS^ a S 3 BY L£SUE PARKER,. MINING EDITOR . . 

*- Ci.jUEmi^mVTKtitnD .W"o>eAmV ability to rtoTntaln a 9 |» B in-fT' ;7 . 1 . n . ,, ZZ. “Xf I 

d op ihe-snocefis of the the 1 ywl°sSrt **1™® MISERABLE «aga of the big $0.4nj. Pechiney's contribution is day, loading of ore at Port Hed- 

H.V ^SSSSitK ffilJS ■■£ munwtta^i Nwbb findin IrelaBd ' by i? #sper,e - n ^ to minin P esp, SJL a - land's still delayed by a continu- 
e. ■ - - n SJ° nrnffSmmp Canada ^ Tara Exploration com. tioD especially for uranium. The ing stride of port workers who are 

‘ - ' •• - U.K, Mdd^itVtbc- cop'riaued- The tret Injertin fivideha is un- gSow headquarters but it ako ‘ i] pressts OD touards an 8r f a ls prime target due to meet tomorrow. 

/'.• eases in «&* ^©ad^pned - re- Changed at . J.6p^ ^ per 23* share reflecS^ ^ workine ^ raoitS r£i5re ^ tndeflnue prolongs Uon which mtm p»s «* the second Franco- A Mount Xewroan spokesman 

r V • ----- • SSPuSbSSm ' lem. mate- Wr-Wft. a total of y.4Sp was paid men!? 1 Sf2Sf g 2S • J5S2JIJS, every day- add more to Its cost and Japanese uraiuum prospecting said that eight vessels were now 

•.-••■ ■'••.? -SC ^ • SSSwSSd: ^ denude its- eventual proawbUiti-. agreement slped during the past held up and that if the port 

‘ * - ‘ • - * • • *'-'•• '* ^ “ • First half SSSSrSV ' ^und in 1970 the property re- year The other aims at bringing workers decided against a return 

• -.- . • -IKS ‘ »p» wLSf iJ!SSy £££. mains m the limbo thanks to a the JUoota mine in Xiger to pro- to work miners would probably 

.... •■•I'flW- im ESaSf3£lSfif22S?fiS variety of factors chief among duction by 1980. have to be laid off. The estimated 

w -... .■■”•••— TJg «m which isthe irish Government's loss or production to date is about 

. u^^^ iiroehistinatiDn in mntins a mm- 1.5m. tonnes; .Amax. Broken Hill 


:» « tS^SLSts^sss ^ sens m. 


! Mr. j. D. -5«wille, Chairman, said in his statement " The 
advance -in pirofrubility of the Group shown in the first 
half of the year continued into the second half at a time 
when Industry was already experiencing a. general slow down. 
I feel that the profit for the current year will not be 
disappointing, but due to the uncertain state of rhe economy, 
. it is impossible to make a meaningful forecast at the present 
time." 

Results 1975 1974 

Sales 27,496.221 2200B.057 

Trading profit before 

Tax 044,327 606,018 

Surplus on sale of pro- 
perty l less Taxation) 7.052 

613.870 


T axacion £440.004 

Tax equalisation ad- 
justment : — 


844.327 


£313.512 


440,004 


352.962 


Z«h! 


vu ^ borimwingB j'at.- this; the : „ 

Ufeemorei.' costs, . .estjmalfid; r^L..^°^.f are SCOTTISH, 

HU am u>ni k. nor over £LSljn. -and have been . - ’ 


n ^ -ViJWUUMU .ndicnuiuc »UI.. <umu. T — T- —- . — .*, 6a AKilUIince Society announces _ e n MC.lt nf »hA rw z>. 

ffl * h ' reflected, explains the- <a»aii-- ^> 9 «d be low'er than-.thiff figure substantial growth in new -busi- ^n-r.^ P ^nt nrnnnwd bv 

II %%. • . . - -i \ at the end. of tfie year. : ness in the UJt durine the first 1 . ms pr ^KJf™ Dy Tntsi: 

thn m,ri iwnt-W a > ii ?■• - ^ . h»ir in-- u ■ Qurin «. “ e Drst the Government, exnendJture on but th 

. S- comment half .lB.o. : ■ mine ripvelnnment anrl adm-nlstra- .wn T. 
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comment 


. Net profit after all 
charges including 

Taxation 404.323 260.908 

It is proposed that a Final Dividend of 0£264p per share 
which together with rhe interim dividend makes 1 .4664 p 
per share for the year (1974 1.3625p per share) and is 
the maximum allowed under the Government's current 
- counter inflation legislaron. 

J. Saville Gordon Group Ltd.* 


«e one of the most xnpdenUxwjfc ^wwiuinoirt .. . « annual nremiums were «““*«= wiu noi inereoy be affecled. The Coal diriswn sales outputs for Aonwt: 

: 7 -lufacturiHg arid'^^dtetribu- 'A 138 per cent. Jumd in' Wnnam £5.3ra. {£3.9mT). and new a»m»« I 1 . 0 ?- has dropped from M.2Hm. tn 1875 interim of g5 is Bautins in ranm: South 

*■-: 1 units ih.tiie wotM.” Although. Qdiiiis* finance, ,/clmrges has assured £lS! <£l£hi) SS?U **££■ ■^SS^A^ m ^L It came oat of earn-. %J& 

1 ■" . v ' •: 1 ' — — : — 1 soSIm ” C P 1 aenciency OI ings of 189 cents a share. The sum. CowjwUon 138.737. suw Larao 




INTERIM STATEMENTS 


w ££™ mum total payment of 290 cents for 135S14. Sji Coal Estates rwithanfc. 

The financial problem must f . 3n)jn „ mj iti.tts. spriuabok itc. 374. viertontHin 

heces>«uily remain acute until the IMA*. vrytHd CoronsUon ss jsa. Coke 

Government at lari gets round to “ Dts - >^terday Anglo Trust mHarainbi.^ zuiwnih Natai s indimriii 

orantinn the IlntH then wre *«■.- De Beers were LdIUcit icokfns coali ai.SCT. Anthracitic: 

•rraming the leaso. untM rnen mJC ) 3aiIsed at 2 p 5 _ Naim .unhracitc 16.S44. Balsray i7jae. 

there K no way In which Tara and .... *'• Khodcsla: Wanlnc Colliery 282.935. Coki- 

itS powerfuf partners can go 27.25«. Swaziland: Swaalacd Collieries 

'ahead' with, the raising of the iit Aicu/iiii iu ic tt-* 1 - B»t«trano:- Morpote collars • j sm 

neeessflrv fun Ho fn l-alro the- mine Ml* JitfVlTlAlN IS g^ 01111 a>a^>a, ■ — 45^99 iJtily: 

D KENT (FNS) TIM— Atoms nroduction 
of Tin 392? tonnes -July: 57 ionne«>. 
now KiNTA KELLAS TIN — An Kirn jrroduc 


’ahead' with. Ihe raising of the 
necessary funds to take the. mine 
to a product loir date which is now 
inevitably well stretched out into 
1977 -from . the late- 197.” target 


STILL TROUBLED 


■Til 



Fiirther Growth 
in Tiimoverhnd Profits 

_ Tnmover forthe half-year- . Branch modernisation progressing 

m increased by2I%- . : <a - ; :/^'jt k ^.9;«flWMfairil3r 

■ Expanskm programnie 1 continaing ; v. ' ^^WrjDcffirease in interim dividend to lJOp 


■ .v';i *v ^ '■ • 


■■ Lritermi unaudited reeuits-iedr^w^eeks epded 31st May 1975—— 
: r '.•vi '-..^BaJt-'year. Half-vear Year 

/ .'. •' • f.-:;- .1974 • 1974' 

:.'U..r. V-' 'ri\: ■■■}'■■ l ' 1 j: ; '£ . ■ • £ . ' - . £ 

Sales] CmclYijEKri^^-A^rj^r "^-^--:^ Z i ,^5^7S8 ; 1.785,550 . 3,633,140 

Profit b^or^.t^x^oa r'^V : 51^62.9; 454,550 . 951,763 

d„«c*. .- I' dvt iiiiyo - vna^RH '.440,871 

: 2631450 
--•177.421 
3.53p 


1977 -from ..the late- 197.” target • Although production hns now kjhta kellas tin— A unuat produc 
which, was originally envisaged, been resumed at the Mount New- rton ri Tln &- 1 ,onnca 49 ton«s>- 
The partners " Involved - are man iron ore operation in Western lrp c a ^ vo « V£S"hE* 4 ^to l ^2S!JES 
Canadian mining houses Cominco Australia following settlement of incfidLs ? ™ ^dennnuiwM 
and Noranda, London's Charter the strike reported here on Tues- ijuiy: 75 ionnu>. 

Consolidated and Pat Hughes' 

Irish -Canadian North gate Explore- - — • 

tion group which between them 

hold some 90 per cent; of the . -T ' p j 11 j 

Sff:ssiF>srJ5n5!! r, a Jones Stroud downturn 

\ustralia. notn,hly the Northern • . 

Territory uranium: yentures Xhere CURRENT FIRST-HALF profits £2. 12m. Dividends are up from 
■he Navan zinc, deposit must be of. Jones Stroud (Iloldings) will 3.41lSp to 3.528p net. 

*Mitrianding as an instance of the be Tess than those for the same .4 buoyant first half was fol- 
way in which government -inter- period last year and it is unlikely lowed by a decliur in trading 
mention can denude the value of there will be an improvement in conditions in most markets. This, 
t find not only for -the discoverer the second six months unless in addition to the ever-increasing 
thereof, without which it would there is a halt to the continuing rate of inflation, affected profit- 
in any case be worthless, but decline in the markets served, ability and targets were not 
also for the tax payer. according to Mr. Philip Jones, achieved. Mr. Jones says the 

As one fnrmeriv" active Irish chairman. company continues to be severely 

explorer said yesterdav in these T^ companv is doing its best curtailed by price commission 

circumstances why should I risk 'W.- mitigate the effects of the regulations, 
my money? Why indeed?. recession in the textile and elec- The company now owns 39 per 


O fk Dl ’• ■ : l*6fip ;v 

W f M ti l , ^4'^- 


heff: 


L ,;a* 


URANIUM SEARCH 
IN AMERICA 

• A joint exp)oraf ! on. venture 
for uranium is announced by 
France’s Ferfj'uey. 1‘aino Kuhi- 
mann and Japan's Mitsubishi and 
Sumitomo in the American states 
of Washington and Idaho. Robert 
Mauthner reports from Paris. 

Prospecting is expected to take 
three to five years with an initial 
'• budget of between 8Mm- and 


CURRENT FIRST-HALF profits 
of. Jones Stmud (Iloldings) will 
be Teas than those for the same 
period last year and it is unlikely 
there will be an improvement in 
the second six months unless 
there is a halt to the continuing 
decline in the markets served, 
according to Mr. Philip Jones, 
chairman. 

The companv is dning its best 
to -mitigate the effects of the 
recession In the textile and elec- 
-trical industries. and the 
directors are confident of over- 
.coming the difficulties providing 
■they “have at least some ssv hr 
the shaping of our own destiny.” 
- But there is greater and greater 
Government involvement at all 
levels of every enterprise which, 
ha so many cases. " inhibits and 
frustrates development which 
would eventually benefit every- 
one." 

As known, pre-tax profit for the 
year to March 31. 1973, increased 
by-13 per cent to £2h7m. Adjusted 
for. inflation, this figure, would be 


£2. 12m. Dividends are up from 
3.4 llSp to 3.528p net. 

A buoyant first half was fol- 
lowed by a decliij» in trading 
conditions in most markets. This, 
in addition to the ever-increasing 
rate of inflation, affected profit- 
ability and targets were not 
achieved. Mr. - Jones says the 
company continues to be severely 
curtailed by price commission 
regulations. 

The company now owns '39 per 
cent, of the shares of J- and J. 
Cash. On July 18 the capital of 
J Beam Group was acquired for 
£1.10,000 cash. 

A statement of source and 
application of funds shows a ner 
increase in borrowings during the 
year of £184.804. Net borrowings, 
at March 31. 1073 were £3.13m 

Future group capital expendi- 
ture contracted for is shown at 
£116293 (£243.091) and that autho- 
rised bur not contracted for 
amounts to £226,113 1X40.350). 

Meeting, Nottingham, October 2.: 
noon. - ■ 


TRANSPORT (HOLDINGS) LIMITED 

Extracts from tho statement of the Chairman Mr. Edward G.Dala 
for the year to 31st March 1975. 

• Profit before taxation amounted to £732,244 after writing down 
below cost certain categories of steel stock by £59,655 because of 
a subsequent reduction in cost prices. I n view of the downward 
trend of business activity nationally and the increased interest 
charges attributable ra capital expenditure which is only now 
- beginning to make a contribution to profits, this is considered 
satisfactory. 

^ Dividends total 2-839075 ponce per share (maximum permitted 
undercurrent legislation) compared with 2-67375 pence per share 
last year. 

^ Thera was good demand for warehouse accommodation and an 
improvement in the contribution from distribution and long distance 
haulage services but rising costs are becoming more difficult 
to recover. 

|| Trading conditions in steal stockholding were of unprecedented 
difficulty but sales of certain categories of steel are expanding. 

The engineering supplies section was moved to new and larger 
premises and trade remains brisk. 

0 In the vehicle distribution division sales ware restricted by 
inadequate supplies in ths earlier months of the year but 
avails biiity later improved : 

^ The capital expenditure programme recently completed together 
with previous additions to plant and buildings have placed the 
Group in a strong position to take full advantage of the business 
available in our wide field of operations. 

Copies of the Report and Accounts may ba obtained from 
the Secretary , 473 King Street Longton , 
Stoke-on-Trent ST3 1EU. 
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Each of these handsome buildings has 
one thing in common. They all incoiporate a 
Hallam system in their design and construction. 

Compared with conventional methods, 
Hallam systems can be designed and built 
more quickly, allowing earlier occupation and 
quicker return on investment 

• In a way though, the speed and economy 
of Hallam system buildings works against us. 

Because there are still a few people who 
can't believe that a building which is finish a 
fast can actually look very good indeed 

Well, we can only hope that these 
pictures will reassure the doubters. 

1 ’ The important thing to remember is that 

Hallam dont simply offer 'adaptations' of one or 
two basic systems. They offer a wide range of 
completely different systems. 

And this gives designers the flexibility to 
produce really personal, individual buildings. 

So you see, there's no reason why a 
building which looks good to your financial 
advisers shouldn't look good to everyone else 
as well 


Hallam Group of Nottingham Ltd, 

System Building Division, 

Langley Mill, Nottingham NG16 4 AN. 

Tel: Langley Mill 230L 

Vic Hallam (Scotland) Ltd, 

20 Westminster Terrace, Glasgow G3 7RU. 
Tel: 041-221 5393 

HaHam 

•■SA'v SSV • . : ; J , f ’ f f ,• .- . ■ •.-'..•'> Z.l: ' ' " 


Water.-Au&orSy.r 


‘ ' 7 ' -f" v O£fc»s- at’ Goffridc-far Hygt 

' ; v : \;;. X; ’ ^^nfltrwl Pumps Ltd: ... 

- t - r- : JEGiHousing af-Kaiio w Wood 


Clubhouse for Crews Hill Golf Club, 

Lister Comprehensive School for 
ihe London Borough of Newham. 










SUMMARY OF RESULTS 


Group Profit before Tax 
Group Profit attributable 
to Ordinary Shareholders 
Gross Dividend per Ordinary Share 
Earnings per Ordinary Share 


Years to 31 st March 
1975 : 1974 1973 

£000*8 £0Q0's £000's 

2,919 3,380 .2,118 


1,304 

5.3p 

906p 


1,455 

4.86p 

11.55p 


.930 
3.74 p 
7.73p 



Chairman . Mr. H. Roland Bourne states: 

Q The satisfactory profits in the first half C 
year were offset in the second half by c< 
difficult trading conditions in Australia, a 
The results for theryear were adversely 
affected by a number of factors, notably C 
the devaluation of the Australian dollar y< 
in September, 1974, inflation and bad c< 
performances by 2 subsidiaries. _ hi 


□ G &.M Power Plant made a satisfactory 
contribution to profits in its first year as 
a member of the Group. 


□ A final dividend of 2.1 95p per share 
makes a total of 5.3p gross ‘(1974. - 
4.86p gross). 


□ The results of the first half of the current 
year may be affected by the same adverse 
conditions as prevailed in the second 
half of the year 1974/75. But there are 
signs that trading -conditions in Australia 
will : improve in the second half of this 
year -and I face the future with every 
confidence. 


S. Hoffnung & Co. Limited — Australian Merchants 


INTERIM STATEMENT 


ANGLO AMERICAN INVESTMENT TRUST LIMITED 


( Incorporated in the Republic of South Africa). 


REPORT FOR THE SIX MONTHS ENDED 30TH JUNE 1975 

AND 

DECLARATION OF INTERIM DIVIDEND NO. 71 ON THE ORDINARY SHARES 


The following are the unaudited results of the company for the six months ended 
30th June, 1975. together with the comparative figures for the six months ended 30th June, 
1974 and the year ended 31st December, 1974. These should be read in conjunction 
with the notes below: 



Six months 

. Six months 

Year 

, '■ 

ended 

ended 

ended 


30A.7S 

30.6.74 

31.12.74 


ROOO’s 

ROOO's 

ROOO's 

Investment Income 

- 19 089 

19 354 

29730 

Interest earned 

. - 303 

248 

614 

Deduct: 

19 392 

19602 

30 344 


Administration expenses 
Provision for taxation 



362 

Net profit after taxation 

Preference dividend 

19 030 
150 

Equity earnings 

18 880 

Cost of interim dividend No. 71 
of 95 cents a share 

9500 

Number of ordinary shares in issue 
Earnings per ordinary share— cents 
Dividends per ordinary share — cents - 

10000000 
189 ’ 
95 

NOTES: 




10.000000 

193 

95 


10000 000 
204 
290 


The directors have decided to alter the year end of the company from 31st December 
to 31st March and consequently the current financial year will cover a 15 month 
periqd from 1st January 1975 to 31st March 1976. In the accounts for the current 
financial year three De Beers Consolidated .Mines Limited dividends will be accrued 
but the directors intend, in this year, to transfer to reserves' an amount similar to 
that accrued in respect of the De Beers 1975 final dividend. 

In the past, the dividends paid by Anamint during its financial year have been 
based on profits arisiDg from the accrual of the De Beers final dividend from its 
previous financial year and the De .Beers interim from its latest financial year. 
Future Anamint interim and final dividends will now be based on' profits arising from 
the accrual of the corresponding De Beers inter im and final dividends respectively. 
This change is desirable because it will ensure that, the interim and final dividends 
declared by De Beers in respect of its latest financial year are both included in 
Anamint’s annual investment income in the new financial year. 

In practice the company will continue to pay dividends as .if no change in the year 
end had occurred. Profit and dividend announcements will be published in 
September and March respectively as has been tbc practice in the past. 

The publication of the annual report in April will not be affected as it hitherto 
has had to await the publication of the De Beers annual report. 

Particulars of the company's listed investments are as follows: 

' 30.6.75 30.6.74. 31.12.74 

ROOD’S ROOO's R 900’s 

Market value 349 147 337 115 . 251 224 

Book value 45 944 42975 44 52S 


Appreciation 


303203 


294 140 


206 696 


DECLARATION OF INTERIM DIVIDEND NO. 71 ON THE ORDINARY SHARES 


Notice is hereby given that dividend No. 71 of 95 cents per .ordinary share (1974: 
95 cents) being an interim dividend for the fifteen months ending 31st March, 1976, has 
been declared payable to ordinary' shareholders registered in the books of the company 
at the close of business on 26th September, 1976," 

The ordinary share transfer registers and registers of members will be closed from 
27th September to 9th 'October, 1975, both days inclusive, and warrants will' be posted 
from the Johannesburg and United Kingdom offices of the transfer secretaries on or 
about 30th October 1975. Registered shareholders paid from the United Kingdom will 
receive the United Kingdom currency equivalent on 21st October J975.of the rand .value 
of their dividends (less appropriate taxes). Any such shareholder may, however,’ elect 
to be paid in South African currency provided that any such request is received at the 
offices of the company's transfer secretaries in Johannesburg or the United Kingdom on or 
before 26th September 1975. 

The effective rate of non-resident shareholders’ tax is 14.S515 per cent. 

The dividend is payable subject to conditions which can he inspected at the head and 
London offices of the company and also at the offices of the company’s transfer secretaries 
in Johannesburg and the United Kingdom. - 

Diamond Sales 

The company has substantial interests both in De Beers Consolidated Mines Limited 
and in the diamond trading companies of the De Beers Group. Sales by the Central 
Selling Organisation (C.S.O.) for the period 1st January to 30th June 1975 amounted to- 
K355 OSO 000 a 13 per cent improvement over sales of R313 6S9 000 attributable to the. 
previous six month ■ period. For the year ended 31st December,? 1974. C.S.O. sales*' 
amounted to RS49 148 000. , 


General , 

Copies of this report will be dispatched to all registered shareholders 'from the office 
of the transfer secretaries In Johannesburg and the United Kingdom as soon as possible. 


By order of the Board 

HI F. Oppenheimer } -nireernre 
W. D. Wilson I Directors 


Registered Office: 
44, Main Street. 
Johannesburg 2001. 


London Office: 

40. Holbom Viaduct. 

EC1P 1AJ. 


10th September, 1975. 


- Transfer Secretaries: 
Consolidated .Share Registrars Limited. 

62, Marshall Street, 
• ■ Johannesburg 2001,- 

(F.o: Box 61051 Marshalltown 21071. 
Charter Consolidated Limited, 
P.O. Box 102, 

Charter House. Park Street, 
Ashford, Kent TN24 SEQ. 


over strategy 


BY PHILIP RAWSTORNE 


DIFFERENCES- emerged last 
night among ^-Liberal MPs over 
the party’s future -strategy' and, 
in particular,'-' its .approach to 
electoral reform and -a coalition 
Government 

The divisions are -likely to be 
reflected in debates next week 
at the Liberal assembly at Scar- 
borough where party- dissatisfac- 
tion with tiie lack of impact 
since the last general election is 
expected to surface: . 

Mr. Emiyn Hooson, MP for 
Montgomery and Leader of the 
Welsh Liberals,- gave voice to the 
feelings of many Liberals when 
he called on the party last night 
to “ pull itself out of the rut” 

Liberal? should ’issue, a' clear 
tough call for an alternative 
political approach. - r he Said, in- 
stead , of “simply . plugging ’’ 
electoral reform and coalition 
politics. 

Speaking at a meeting in h's 
constituency. Wjv 'Hooson said 
there was no future for Liberals 
in merely waiting for a regroup- 
ing of political moderates. Nor 
would the .party wiir uncom- 
mitted -voters or disillusioned 
Tories and Socialists by simply 
repenting demands for electoral 
reform. 

The party had to make dear it 


was prepared, to play its -foil 
part in bringing down' the 
Labour- Government and assert- 
ing. in a militant manner, the 
rights of the - country's 
moderates. 

In contrast, Mr. , David Steel, 
the party’s former Chief Whip, 
reiterating demands for. changes' 
in tiie electoral -system, last night 
warned the party to.be ready to 
join any regrouping that prom- 
ised more effective promotion cf 
Liberalism.- 

At Salisbury, Mr. Steel said- 
electoral reform was now essen- 
tial in- the national interest. 

It would probably result in a 
coalition Government— and, ex- 
panding the theme in a pamph- 
let published yesterday, he added 
that when this occurred, tiie 
Liberal Party “ should not- -be- 
have Uke a more rigid sect of 
the Exclusive Brethren." , 

Bur be added to .the party con- 
troversy by. suggesting : that 
Liberal policy' should include re- 
strictions on the payment of 
Social Security and tax benefits 
to strikers, the transfer of all 
council houses 4xito "private 
ownership, and a period of 
“national service” for all young 
people either in the forces, the 
police, or community service. 


Mrs. Thatcher to meet 
Ford on U.S. visit 


BY JOHN BOURNE, LOBBY EDITOR 


MRS. MARGARET THATCHER, 
the Conservative-, leader, is - to 
have talks with U.S. leaders 
during her 12-day visit to 
America starting on Saturday. 

.The meetings will take place 
next Thursday when she will see 
President Ford and Dr. 
Kissinger, his Secretary of State, 
and later in the day,. Dr. 
Schlesinger. Secretary for 
Defence, and Mr. Simon, Secre- 
tary to the Treasury. 


Mrs. Thatcher will make major 
speeches in New York at the 
Institute for Socio-Economic 
Studies next Monday at tiie 
Pilgrim’s Club on Tuesday, and 
also to the National Press Club- 
in Washington od September 19 
and the Empire Club in Toronto 
on September 25. 

She will give the Walter Heller 
international finance lecture at 
Roosevelt University, Chicagoon 
September 22. 


Tory attacks Crosland 
policy on home loans 


BY JOHN BOURNE. LOBBY EDITOR 


THE DECISION of Mr. Anthony 
Crosland, Secretary for - the 
Environment, to ' halve local 
authority loans for house pur- 
chase was a disastrous mistake, 
said Mr. Timothy' Raison, his 
Conservative opposite number, in 
a statement yesterday. ' 

. As many as 50 per cent, of the 
authorities had stopped lending 
altogether, -having ured up their 
quota for the year, the statement 


added. “As a result, Mr. Cros- 
land's suggestion that local 
councils should concentrate on 
the particularly hard cases is a 
sick joke.” 

Many older properties were in 
danger of deteriorating beyond 
the possibility of restoration, 
because young couples were often 
unable to get mortgages from 
the building societies in such 
cases, said Mr. Raison. 


Conference formula to stop rows 


ABOUT 100 delegates at the 
Inter-Parliamentary Union con-, 
ference in 'London - agreed yes- 
terday to a peace formula to stop 
explosive speeches on the Middle 
East situation. This follows a 
clash earlier involving the 
Israelis and the attendance of an 


observer from the Palestine 
Liberation Council. 

Mr.- Tom Williams, the- con- 
ference chairman and Labour 
MP for Warrington, told dele- 
gates: “It is suggested that we 
do not have a further general 
debate on the Middle East at this 
stage.” 


NOTICE OF REDEMPTION 


to the Holders of 


The Metropolis of Tokyo 

5% % Guaranteed Dollar Bonds ijlue April 15, 1979 


NOTICE IS HEREBY GIVEN" that One Million Seventy Thousand Dalian 
l S 1,070,000.00) pr incip al amount of the Metropolis, of Tokyo, Fifteen Year 
5)4% Guaranteed Dollar Bands due April 15, 197V and. bearing the foUo^ring 
aerial numbers have been drawn for the account of the Sinking Fund lor redem p tio n 
an October 15, 1975. 


COUPON BONDS 


' 7 1473 2777 4263 5427 7063 0290 10S14 12973 14332 15C55 17533 20029 

IS 1488 2819 4270 5437 7070 9328 10827 12*.«U3 14337 15BC8 17606 20040 

22 14-43 2830 4280 5442 7085 9333 10685 12:<S8 143S0 15873 17647 20060 

27 1610 2840 4293 5*415 ~ 930 10918 129m8 14372.15088 17»J99 20110 

76 1078 2340 4328 3401 Till 33/.1! 10533 22014 H3u5 13706 17717 20143 

30 ltS3 2870 4333 L-572 7116 937* 10960 13"24 1 HOO 15721 17738 20220 

■J1 1708 2879 4344 6577 7124 93W 10974 13029 .14410 15732 17773’ 20253 

102 1713 2925 4363 5587 71-1 9388 10984 13039 14444 16780 J7TSJ9 2U29B 

118 1735 2920 4363 5592 71SU 9399 TO**- 13U-M 14455 15785 17S07-OT31B 

163 1740 2943 4308 MiU2 7174 9452 10993 12054 14401 15824 17837 .20434 

105 1750 2953 4384 5612 7235 9463 11009 13U5-J 14440 16823 17C03 2052= 

1>I0 1755 2S73 4389 5637 7240 95TJ 11033 13069 14401 1585V 17678 20547 

9543 11C70 13074 1-1501 15861 I7U12 20562 
9555 3 1080 . 13034 . 14512 15874 17944 20577 


200 lTbti 2987 4309 564 
2S4 1771 3000 4422 5052 725 


257 1781 3005 4436 56*7 .7267 9566 11143. J I0S9 H524 15MO 17939 20G4K 


559 137 
5B0 1987 3450 4697 603 


262 1789 3013 4459 56b7 7272 SS78 .11154 13093 14529 15905,17983 20682 

310 1813 3020 4485 £672 72 86 ,9»85 . 11164 ; 13184 1030 15923 18000 20724 

341 1813 3051 4494 5688 72-*L 9609 11163. 13114 14568 15927 18021 iT0746 

368 1838 3117 4504 5699 7393 9034 11189 13119 14589 15930 18037- 20773 

373 1034 3168 461W 5727 7403 9641 11254 13129 14504 15930 .18057 20808 

393 1844 3331 4529 5732 7413 9648. 11247 13134 1460C 15351 IS093 20837 

308 1852 3250 4534 5744 7440 9706 '11252 13144 14CU 15964 18132 20905 

412 1891 3267. .,-4568 5744 7444 9711 11322 13149 14648 15681 18168 20933 

447 1913 3321 4574 £785 7471 9787 11351 1315V 146S3 15OT3 38183 20348 

4B4 1938 3326 4625 5798 7481 9793*11375 13339 14663 15988 18237 20966 

506 1943 3347 4632 5846 7436 9802 11390 13349 146-W 16025 18291 ,21009 

511 .1033 3350 41157 3351 7513 9810 11467 13354 14720. 16057 18332 21031 

521 1958 3371 4602 5B61 7521 985D 11483 13364 14725 16098 28410 21211 

526 1-J72 3393 4072 SBui 7549 9855 11518 13369 11738 lOllJ 1842G 21229 

559 1977 3420 41377 6027 7563 9880 -11523 1338D .14747 1 6 136 18441 21254 

5B0 1987 3450 4697 6032 7581 9886 21586 13394 1478S 1615R 1B481 21260 

592 :*896 i I5VL 13400 " 147*n» 16184 18503 21206 

60b 9*115 -llWo 13414 14822 4UT99- 18528 21311 

OU .9926 11610 13424 14842 16210 16569 "21331 

671 2062 3515 JBOl 6333 TG32 9960 11030 13429 148.54 16246 18016 21346 

646 9WH- 11630 13439 14800 16291 "13031 21370 
H5n 10002 11G53 1J41U 14.9D7 1 6302 18646 21412 
< 98 2089 3540 4BM 1.235 7V-5 10014 *1659 13501 .14.912 163 IB 18661.21428 
48 106ik 11713 135QG- 14936 16334 18880 21473 

>0 21580 
13-21606 
43 31821 

GOO 2147 3593 4914 6411 7838 10071 11812 13SMJ 149111 16412 187S7 21G4Q 

812 2152 2603 4924 14433 7845 20118 11817 13622 15005 1C432 18792 21660 

827 2162 3633 4943 6423 7Rfi6 19129 119-10 131.32 15015 1G447 1S821 ZI704 

900 2167 3C54 4953 6466 7877 10139 11950 13653 15020 18470 18842 21725 

935 2177 3665 4963 64C.I 7887 10144 11984 13660 150 JO 10495 1R837 21740 

959 2182 3685 4970 P-tPT 7907 10154 11080 1 3722 1 81 28 1CBI0 38872 21783 

903 2192 3693 4H85 64M2 7981 10150 12001 13727 15149 16555 36800. 218U7 
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«>0'J 
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t»7I 
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3S15 
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4837 
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796 
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3586 

4802 
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8U 
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1028 2223 3771 SD24 0S50 0041 10294 32207 13774 15182 16697 M955 2LD40 
1044 2228 3781 5029 f-VJO 8046 10304 12582 13784 15187 16745 1899S 21955 
1059 2251 37313 5045 b£t,S 805n 10309 J2592 13789 15238 1G762 19011 22005 
1075 2256 3804 5050 .0575 S007 10334 12636 13830 15258 16781 IO02G 22026 
1004 2267 3800 50G2 6580 8103 10340 12046 13876 1627B 111796 1-9041 " 22105 
1104 2275 3827 50P7 6623 819.4 .10350 12F66 13905 1SCB3. 15811 19056 22138 
1103 2285 3840 3135 I.I-3J 8120 10357 12691.13910-15326 1687b 19081 22182 
1119 2230 3556 5141 6643 8125 1038S -12714 13920 15342 16913 . 19120 22199 
1124 2300 3879 5156 GG52 Rti',3 10408 12764 13925 15332 16928 19138 22214 
1157 2309 3902 5165 66*.3 HI 1.9 10420 12769 13935 13422 170-15 19193-22239 
1164 2327 3908- 52Gii H673 RIlV 10425 12779 13940 15432 17066 19188 22244 


1180 2332 ' 3962 £211. 169 3 0124 10435 127B4, 15437 17J01 10213 22202 

11*15 23S7 -3PG7 5221 608?; R-J33 10448 12794 HOOT 16447 17138 19241 22278 


jyjri 2440 4015 5251 6718 8288 10547 12824 HOGS 15429 17290 19359 22353 

Ysfl r 4SB 4062 5256 67bS R2P3 10565 12829 14190 15604-17310 10384 22370, 

-2512 4068 5266 6805 8878 10570 15*31) 1*195 15517 17336 194RS 22397 

J2M 2517 4086 5271 681R El 4*3 10585 32844 14206 "15522 1 7357 19503 22427 

1263 25J0 4102 5304 6838 H707 10506.12864 14210 ’15532 17377 19522 22442 

111? S2H 0040 R7 ’- iosm xsno 14224 issir? 17*00 10537 2248 G 

1234-2583 41 SS 6323 G845 R7C.T. 30CW 12398 14223 76547 1 


ilHrSSi? 4197 5384 6993 M97 1U718" 12043 14273 16608 17502 19813 
1416 2W»4 4202 6393 9251 10*723 12953 14278 35618 17678 19974 

*■?£* IS 14 '’-^8 io 7 S 4 -xm 5 b. »« 9 s 15923.17553 iswo 

1448 2733 4225 3422 7019 -j 2«2 107j»? 12968 14305 23649 17368.20004 


„ Tt h* Bands railed for mU-rvi pH on -veMMCorna doe and pairobla on October- IS, 
1975 at tb*¥ lull prmdpol amount. Tbr bol der* oC tbo abavo Bond* should procat 
and -surrender til cm on October IS. 1972T 'with th*Y April IS, 1976 nod subsequent 
coopoos attached at Tie Bank of Tokyo 7r*st Company, 100 Broadway. Now torn. 
Now York 10005 or at the offices or "lb* Bank of Tokyo, Ltd. la Leodoa, Ports, pod 
Sasseidarf or m the office of Sanaa* (ateruuHonola a Lnemboara. Beaiavard 
Royal Z, Lnambourq, Luxembourg. Coopers payable on. October 15, 1975 should 
be detached mid <x41cc:«.d in the umuol manner. 

Interest- an the Bonds so calks! for redemption -will crate to ncarao firms and 
after the redempdan date, to trie. OttObet IS. 197$. 


THE BANK OF TOKYO TRUST COMPANY 
es Fiscal Agent 


Dated: September 1U 1975 
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BY DAVID HSHLOCK, SOBitt EDITOR 


COMMANDER JACK -WARNER, in UJl. facton.es ^ 

theDepartmeutof 

inspector of divingi ’flew' to^orl pn^lshed oflly _ ^ 

Aberdeen yesterday to invests Commenting on the reporvoy jatgst deaths is^-tW 
gate the deaths of two divers Scottish. Cou ®^ should have died at 

decompressing under' 1 tie chairmanship qf Dr. tlme- whiie :deec 

390-feet dive od .the. oti r& Ayrshire GP, dingfheiEtU^s 

Wwge It.OTO miles - off the_ SStte at 

The^draths on Tuesday night, the death rate among div^ra is gj take up to U 
of Mr. Peter Holmes, 29, and . Mr. " M ™ hevond norma! indnstnat ■ . • . • - : 

Roger Baldwin, 24, bring to that it approaches.' One. aermjm. risk 
least ten the :number of fatalities servicemen in war- skm- is -pnetuaeih^^^ 

connected with North Sea activi- ^t„amon g serviLc . jCOlla ps e of aiuag, • \ 

ties already thi& year,' compared V3me - that sidered nnlikeiy that tidka ^ 

with 12 in 1974 - .- 4 . .- Calling for an happen stmultaneGu^y^tJl 

Specifically,, rfhey emphasise, wodid investigate the aaj?q«| lungs ofthetwo xara^-:-~S ' - 
the hazards of North Sea divtng,. of diving regulations, tnem Another' poffiibOayii^ g ^ 

an occupation" with a fatality services gtiSS BtP for the decmnpreKter . 


an occupation' with a fatality services and. the decompression 

rate 33 times as great as in coal-; divers. Mr. Jo Grimond, Waagefl failed’ in > 

mining and 220 times as great.as Orkney and Shetl and, asked . g jgj 


JLO AMERICAN INDUSTRIAt tl 
CORPORATION LIMlIEl):^#-; 

; ’ ; (Inc^jMedM *C Republic of South Africa)^ ; \ 


’ (Incorporated m the RepuhttC oj / .. ; 

REPORT FOR THE HALF-YEA^, ‘ 

AND DECLARATION OF INTERIM DIVIDEND. NO. H , 

conjunction with the notes fcetow: Half-year Hati-y^r 'Yekr^'^" 

ended '■ .ended '-'ended i? - 

".. . ■ 30.6.75 3a6.74^ 3l_i2.7f "r 


Group profit .before taxation -1.^. — 

Deduct: Provision -for taxation- — 


ROMPS' 
30623 
10 828 


ended ' ended i- 
3 

rows ;:Rooffs^ 
22124. : 


78lir.';:.; 17®*;^ 


Group profit after ^ taxation 

Less: Profit attributabfe to minority interest in 
subsidiary companies : - 


19795 . 14307 3363^ 


Group profit attributable to JUtglo American Industrial 
Corporation Limited *..L_ r . 


2 224 2 013 5174-'?. 

17 STL - ,11694' . . 2846431 


Cost of interim dividaid Nor 23 of 22 cents per share 


Number of shares in ^issue at end of respective periods 26428139 24472 75126472731; 

. (Note!) . . ,j-_ ". ^ 


Earaings per share--ceiits-. - p®- 3 - - */-& ljfi^^ 

Dividends per share-rfents .......... •" .22.0 • . . 20Xt ; ; :y 

NOTES: . ; • -v -"-j 

L The results far thrsix months ended 30th June, 1975 inchide-tbe results of 


Industries from 1st January; 1975, Stafford Mayer and SA- Board Mills, from 1st May e : 
1975 (see notes, S and 9). • ' ' T •• . 

The number of shares in issue at 30th June. 1975 has- been adjusted to indude ;t£e^. 
shares subsequently allotted on these acquisitions and the earnings per share has been*; 
based on the eamiiwg for the period, which as stated- above. only includes the profits;"?, 
of Stafford Mayersbd'S. A. Board Mills from 1st May, and the total number .aLsbares^ 
in issue after the -acquisitions. •. ^ 

The results for the sax months ended 30th June, 1975 are not comparable with Those j 


for the same period of 1974 as much as: • ' ' 

<aj The interest of Baart in -the Longyear Group increased after 30th June, 1974 S 

anoroxintatel5r25-t>er cent to approximately 75 per cent. ”7 I 

.. . „ . . . - , w I P A Mill. 


(b) Barratts Industries, Stafford Mayer and S-A. Board Mills became snbsicUariw^ 

during 1975 (see notes 8 and 9 below). .... - ^3- f _-4- 

The above ^ures exclude "&e following: ifi !{!' \ I 

' '-.T . Haityear Half-year YeJjtfe ^ * 

" • ended ended. e'hded'f? 

. .30J6.75’ . 30.6.74 31.1274 


ROOO's, ROOO’s' ROOO's \v 

(a) Net surplus. (deficit) on realisation of invest- .: .... . 1 . ; l'i 

ments *'*••••••• rnm Banova ■ • ' 344 v v;(14I6t N 7 


(b) Provision against loans and amounts written ' r ■*' ~ 

off unouoted^ investments and goodwill which »s : ■*:_ ' r - " 

considered annually the fihanejal year end .... . . . •-?-* - 

It should not be assumed that the results Jor the year endhig 31sf December,-i97f^l : - : - 
necessarily be proportionate to those for the first half of the year, becaiise reveniie Z- ' 
from trading opetytions and investment income do not accrue evenly throughout • 

year. In addition, in view of present economic circumstances, it Should not be?V . 


expected that earnings during the. second half of the current-year wiS-Show i : 
increase comparable with that achieved in the first half of the year. ' . ' •. • - ^ 


increase comparable with that achieved in the first half of the year. 

Particulars of the: group's listed jnvestmeuts'^re as • 

follows: •• r . .. .. . ■ 




At . 'At." At iiVTtv ■ 

30.6.75'- : 30 : 6 , 74 - 31.12.74-X- 


Market value 
Book- value .. 


ROWs ROOO’s 
59 222"'":-: • 56228 
48226 - 50184 - 


ROOO'r 

-49908 

50099-^ 


Appreciation (Depreciation) !(•« »— tj l»l| 




commitments for capital expenditure at S)th. June, 1975 amounted ^^ 
R20 721 000. , ■ ... ."'5? 

During the current financial year to"date, a total of 1955 3® shares were allotted 
issued by Amic as follows: ; T ; .- . - . .vg,^J3:. • 

TVlto nF UlntmiMit ’ ' . ^ 


Date or Allotment 
.and Issue 
24th June 1975 


Number of 
Shares 
■ ,50215 


10th July 1975 • 
11th August 1975 
13th August 1975 
2Slh August 1975 
Sth September. 1975 
8th September 1975 


109500 


- nfi'426 


303440 


440136 


250271 


Allottees ■ - - j ‘ ' 

Beira Stevedoring ejid l^boar ^ 'V;'^- : 
Contractors Limited . . 

Participants In the Amic Share - - r 

Incentive Scheme - V . V r_ 

Shareholders in Barratts • v 

Industries Limited . . 

Shareholders in Stafford Mayei^V- ^- - 
Company South Africa Limit 
-Participants in the Antic Share^J’^ 2 J 1 
. Incentive Scheme- . .. V 3 - 
Shareholders in Stafford Mayer' 

Company South Africa. Iiniite^ v o :^*' 
Shareholders- in South African -i - ' , 

Board Mills Limited f . ; > \ s - ^ 

R kmamo a urhnllir’ numpri - 


• •. J-T. • ' . JHLUI3 uuimtu , • . • t. 

S. Barratt’s Industries Limited (** Birjatfs'”): 

In terras of;.a scheme of arrangement,- Barratts became a wboUy owned JStibadiatnjr'ill, • 
of Boart International Limited,, which In turn is wholly-owned by Antic, witheffect / - ' ." 
from 1st January, 1975. 

9- -^Stafford Mayer Combany South A£rica:Limited (“ Stafford Mayer") and SmrtiTASHrei»^5 -' * 
Board Mills Limited (“ S ABM . ; ■ . - -r'rj'-;'; • 

- In terms ofschemes of arrangement, Staffdrd'Mayef became a wholly, owned suhsidlari^",>’'‘ . 

of Amic with effect from 1st May, 1975, and SABM became wholly owned- by AmiC-V-'^ - 
." and Stafford Mayer, with effect from the same date. : 

19. ‘Freight Services Holdings Limited (“FSH "): \ ; ’ ". 

On 24to June, 1975 Amic increased its shareholding in‘ FSH to 56.05 per. cent hy - tbe 
acquisition of 40 172 FSH shares from Beira"’ Stevedoring -and Labour CdptiTOtbrs:"-^' 
Limited. .r.r’ - 


As announced recently in the press. Freight Services Limited. Aero Marine' Invert- 
meats Limited and Man Lea Holdings (Proprietary) Limited intendtOTDergetheir 
activities. As the method for the merger of activities has not yet been finalised it- 
is not possible at this stage to say how it will affect tiie Antic group - 


DECLARATION DF INTERIM DIVIDEND NO. 23 . \ ; 'A •/ 

Notice is hereby given that dividend No. 23 of 22 cents a share (1974: 20 ceiitslJ being 1 V*- 
an mtenm otvKWnd for the year ending 31st December. 1975, has been declared payable-..:- ' : : . 
to shareholders registered in the books of the corporation at the close of business ^:/ 

20tn September, 1975. . . .:o.. . 

. The Share transfer registers and registers of members will be clo^d- £rbm ‘27Bi '; ’ J.U . , 
September to 9th October. 1975 both days- inclusive, and warrants Will be posted-. firom.^ 

%?*£?' Bb ^ r 4 l f Iuted Kingdom offices of the transfer secretaries oncHvabOut 

30tii October, 1975. Registered shueh^deurjwid from the United KIngdom wai TeoeFre::? ^- C 

the United Kingdom currency equivalent .pa 21st October. 1975 of thejraid reltie^f theif 7 : r } ’ ^ 
dividends (less appropriate taxes).. Any. such shareholders may. however, elect to -be'paid 
m souta African currency provided,. that, any such request- £s received at the offices of the’^rf ^ 
Sth°^ptenibw*1975 r secretaries in Johannesburg or' the. United Kingdom on : ' C- 

sub jec£io' condRIops which can be injected at the.irekd snfi.^ .. 

1116 ®p r Poration and also at the offices .of theTOrporatkm’s .txaris&r/^:; 

secretaries in Johaunesburg and the United ^tingdom. [■ y. 


IZT voiiuwuufB ana tne united ivingaom. . . ^ 

Tbeeffective rate of non-rea»dep,trti^ehWdeis' tax is 15 percent, : ■■ 

GENERAL. V • l\" : "_ r ' ’ vv >v >. ^ 

Copies of this report will he diKnatehedtoati TB e ie w M .1 ' t-:-; 


wil V be d Wktchedto : ^reg^red 8hareh^eerefratn M the^ffi<^v^ .. 

of the transfer secretaries in Johannesburg and the United Kingdom as? epos. 1 . 

- i' -.W-.'-i- . . By oiS&bf the.BoarL^r' N^ .i- - -. ' 

• V G.,W. H..ReHy" f X' . - 

-- r ) Dtrectors", \ 

. ■ ■■ . . /. ... .. • "W.,F. Boustred i v?,-’ \ 

Transfer Secretaries: -fr' • '. jr,.,! Hhrrir' r ' ”\ 

Johannesburg 200L . JohanpeMing: ZW 1 * . *, > . 

(P.O. Box 61051 Marshalltown 2107) . Vv.."/ !^C C *- 

Owrter Consolidated Limited. - - " ' c - - V : .. 

P.O. Box 102, r “sUr,. 

Charter House. Park Street - • ‘V 'IS ^ s 

Aghford, Kent TW24 SEQ. - ^ : ^ 
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earnings, 
up 16 % 


Reed and St. Regis bring 
Nampak rumours to a head 


FRANKFURT, Sept 10 - 


it moalfes .of the year. 


By Join Widu 

■ ‘vrroYmr THE- ANNOUNCEMENT ’ that leaving Reed as the majority worth about R21.5m. against a 

zumcn, sept . iu. Heed International and St; R$gis shareholder .In the combined total capitalisation of R72m.; NIPPON STEEL'S Eurobond 

THE SWISS industrial holding Paper axe bolding talks about the group. *r. . . ■ ... but a price tag, of. .UP .to 400c-_is I offering. has now formally come 

company Elektrowatt Ag, of sale of St. Regis' 31.4 per cent The announcement says that possible for the controlling share- to the market. The amount will 

Zurich, announces a rise in net stake in the South. African group the talks' only concern the . St bolding. Even at this level, , a ^ which makes it the 

profits for the year ended June National Amalgamated Packag- Regis shareholding and will not eountertjid cannot be ruled out ^ 

30 to SwFr.38.SSm. (£29.16m.). ing (NAMPAK) brings some be extended to shareholders in either to St Regis or for the ^T 8 ever straight issue to d 
.T he company, wbose capital has months of rumours about an im- general. As such, the deal would entire Nampak equity. Among 0Here d by a Japanese company 
risen from -Sw.Fr.155m. to pending change of control in be a change of control within 'a the contenders could be Barlow in this market Indicated 
Sw.Fr.190m., recommends . pay- Nampak to a bead. The biggest control . station, and therefore Rand, with its flourishing but coupon on the issue, which is 
ment of an unchanged 15 per paper and packaging group in. apparently acceptable to the relatively . snail packaging guaranteed by the Industrial 
cent, dividend and the transfer tbejtepubljc, Nampak ha* 'just Johannesburg Stock Exchange, .interests: Union Corporation's of Jao _ n -p nt 

Of Sw.FT.4m.' (same) to special a record year to April However, some agreement with Carlton Paper; or, conceivably, . .. . . ‘ J~ T . ’ 

reserves and SwJFr-l^m. (same) 50, wtb turaover up to R97 dl Mr. F roman, and associates who Anglo- American Industrial Cor- ““Jcated .offering pnee is par 
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Nippon 

Steel 

$ 50 m. loan 


By Maty Campbell 
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ifessor : Joaduin Zahn’ iaf<£ would- substantially 'exceed the sales 
ivy emphasis 3>a .fee 348,000 nais- produced : in 1974. to 1/ 
ce of fee exj^tari^tfeen : Detpand -for thfe cbnwsrtfs ears Ba 
outlined bis ©mup>in)ttcy-to xtthkhwfl. at a high'-tewt-on the BMW 




yi, '"’t VttUUKU tV v wp J'.'WV d 

*- SO ’ Press to-day. Domestic sales,, home market. 


*, - iriess HKuy. ^usj*auc pome jnsTKeu ojtpiry an already unpn 

- said, formed only one of the. of .the goveriiment’s.' invesCment the half of. 


profits 


r 1 - aht^erign market'.,. ‘per cent Overall . registrations j ^ e d “^Sdef where ^ j7^ainnan'and ex^utive 

ll"* 5oer«mf c^oaredwith tbe'-;-Pan^er-Benz was presenting for aJ! makes m West Gennany of .Nampak. He and associates 


** S£ *“ 1 “ nL £?J2L •£“■ 


ICAL goes into the red 
in its first half 


b'^SP^^^S^IiSSlI^S-^iaaS^Sa ££ Exoort rise SjsfTJSlSSSmillSffi? INTERNATIONAL -.CoabutiM He Chatman subsequently fore.j‘0 AT 6 Vri a rReut«rreVorts. , '“‘'“‘ 

-SI ieS fee present range would beacon- ,LX P° rt nS ®. posing, of its shareholding other Africa fICALI has. -reported a cast a difficult year in 1975 with | The loan would apparently be 

S cs?5mS Sr dm>« eoneurrently tbr some ' Exports ha veal so risen sharply .J®? ^SKiLnSStSi than yfixh bi s consent. " pre-tax loss of R4B8.000 for the a small loss in the first half and ! in conjunction with Sonacome. 

... Sfr* flret?7 t»me.=>He also added-feat prices compared. With the year before. . -This condition suggests that six months to end-June against a a return to profit in the latter I the Algerian state agency for 

S^M riWfSlirto Overseas orddiwatthe half-year “ W73/7* }*»» JU^her l&Sper Reed's local chief exISi live, Mr. profit of RS22.000 for the com- ■ part of fee year. importationofmechanicalequip- 

it^^fow^K-^UTa-leveL' ** -ios 1973 . mark were 23 per cent. up. rent. . ot income from participa- John Smeddle, has already made parable period of 1974. Turnover Orders at end-1974 stood at * ment. Buses and heavy transport 

• r ' fbe ™ 'Sr W^domkae :: ^merr "Toni Sciffluecfeer; - chief according : to ; BMW -statistics no "®- it.™—— some Progress in gaining Mr. shaded slightly from R9.9ra. to R46m.. of which R20m. will he j equipment would be exported by 

< X t S^o way-lunS^d exSStivd^of West' Much °f **' s “ attributed to the , n S? “LJTff Fruman's acceptoice. Mr. «9.3m. and the interim dividend, completed in 1975 for which Fiat to Algeria under the deal, 

lin * of T ^ wtmduced in ‘ n 0 d ^« ^t eamrngs from the Smeddle is on record es saying. 6.75 cents last-tiine. was pas^d. total sales are -budgeted af , r * suggest ed in London 

'- nor Zahh.-JantwTb JulyHiar faeiurer,-' wasafeo : discreetly i a °“ ar >'- motorcycle Power-station ^rector,.^ which ttiatReed wants a local listing in Last year's optimistic interim R25m. With the share capital banking circles that this loan, if 

oduction figures Showed that huUiih rabrmt theliWUpa pros- ^eld total, volume ratout oShaH of EleSwatt iiicome South Africa and control. If it report was foUowed by a sharp held as to 45.fi per cent by it materialises, would be ooe of 
fnnt- stilKte' oer cent nectB. The ' ^ concern.- nb raid by 11 P« r cent to I3.50& units. | °t^ieTO|Owatt income, can be gamed, of the St. Regis downturn m husmess, notably International Combustion fHold- 1 several financings for Fiat or its 

V* tadnaS.same Period rf.lSw s^inaSwaK though ^ reglMTAtims <n West Ger- 1 ba ” li :1s a fair bet that the inert inutility boilere.at the same ings) everytJring-fbrthe mtaorityJ s utisidi^?es. arising out of Its 
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[Europe and IBJ International, 
j an overseas arm of the Industrial 
! Bank of Japan. 

The proceeds of the issue are 
to be put towards the borrower's 
programmed capita] expenditure 
inside Japan. 

! Fiat Spa is scheduled to 
i arrange a S64m. medium-term 
! Eurocurrency loan to finance the 
i shipment of. transport equipment 


which debars sT Regis from d£ INTERNATIONAL -.Combustion the Chairman subsequently fore-jto Algeria. Reuters reports. 


field have suffered at least > n Losing, of its shareholding other Africa aCALI has. -reported a casta difficult year in 1975 with; The loan would apparently be 
y P? rt “pm the general rece&T^i, tj s consenL N pre-tax loss of R4B8.000 for the a small loss in the first half and; in conjunction with Sonacome, 
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J S j-- • 


^ same ia probably tnm for pr0blb,y mml * Rlil . m - 80 “" to “ “* 

•“ z^sssssis&xsi •• •• — : — 

-j rhis has. however, jiot so ftir expected. TOq.-.-ereaijy slimmed the group, was somewhat j n oe n i eun intemehmHne has __ 

'2rjMAffiS!Sg.22 vSTJmffSoSSSSf£ !3?i! Hflieial urovnc- am TWu» uJa 


m pen sated for ,nie inroads m west wnun lorce ^4 ‘ thT German in- a^uired a number of important 

the German economy , with now totalled llTROBworkers com- j t_ wrii e tor v vJ e '* e T™ an xn contracts in Switzerland and 
:gart e to : its competaeness pared; the : begin: ^ SS PortfoUo ^L^U 

- ' used by'tHe "exceptional r i»C in ninp-of r!®!. 3 ?* 0 tte ) abroad, however,, are likely to 

sts ‘-fiver thKlaat few yearaand • -^Profits. hClorc^ta#- was previous yeaY. • I have suffered "iii -their retons 

■ the additional burdens int now the .- maxim of. the' concern Turnover i_n_;the _ first half] fwm ■ i,iS- « w icc.rnn» 


-■^Hsed. by various -revaltiattong of and 


iaifision wroM- be tightly totalled DMl.53bn.~15 percent. ™P ' te 1 
led. -Deapite.Jhlsi Volks- up on the Januaiy-June perform- e * tnau se rate. 
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Swiss-franc 


Official warns on Dow soda 
plans in Japan 


Losinger sales 
below target 


\ By John Wicks 


TOKYO, Sept 10. 


tiasier pays 
same dividend 


1 ZURICH. Sept 10. 

| THE SWISS building and civil 
j engineering concern Losinger. 
j expects a group turnover of some. 
Sw.Frs.500m. for the current 
‘year, compared with a targeted. 
I figure of Sw.Fr5.530m. Although 


SOME OF Japan's 35 soda decide on it Dow Chemical pany. applied in July this year foreign activities are developing 
makers may go bankrupt if Dow Japan, set up by Dow Chemical for permission to start soda pro- according to budget — they are 


Chemical. Japan proceeds with International in August last year duction in Japan. 


By John Wicks 

2KJRICR Sept 10. 


plans to start soda output in 
Japan, a Trade and Industry 
Ministry official warned. 
Toshikazu Hashimoto, director 


as a sales and development- com- Reuter 


— - BY OUR OWN ^CORRESPONDENT 

■ - f -rv-i-v ' • . ‘ 


L.-,. 


AMSTERDAM, Sept. 10. 


THE SWISS electrical engineer- -general of international trade 
ing concern. Hasler. reported an p 0 u C y at the Ministry, said 
11 per cent, .increase . In group though Japan liberalised inward 
turnover- ta Sw_Ers.430ni. for capital investments in its soda 
1974, .with orders received up industry in May 1973. the OECD 
13.4 per cent, to Sw.Frs.507m- has- an escape clause covering 


Tokyo loses its appeal 
for foreign investors 


TOKYO, Sept 10. 


i: - CQTY1A nivinonf Chemical Japan proceeds with international. in August tasi year aucuon in Japan. expected to account this year for 

1% > 17nl/n VAHAl4 - ■ me am0ena plans to start soda output in as a sales and development- com- Reuter some 28 .1974: 22) per cent, of 

« report. Tokvo loses its amieai *5 ?t T“. “ 

r ? ahead of liext Vlimton; talks && smsssi ^ for foreign investors ■ ■ 

. v.-. -i" ; ; turnover, to SwJrs.430m. for capital investments in its soda lUIvlgU ” t-OlvltJ were insufficient to compensate 

— . BY OUR OWN CORRESPONDENT - : ' . , , V ' r AMSTERDAM, SepL. 10. 1974, with orders received up industry in May 1973. the OECD TOKYO, Sept 10. f or the decline in Swi» order 

_ D I UWR wwn . -r. iv--. - 13.4 per cent, to SwJrs^07m. has- an escape clause coverin'* volume. In the first. half of thu 

- ' - A^-: - '' „ ... ■ ' - i . All subsidiaries achieved a ^serious impact on the national SALES OF Japanese stocks by Foreign investors sold Y22.7bn. year, when total Losinger turn- 

ENSION APPEARS to be build- ODly-'e*pW*«ed dp^t^.fbout our ^McKmsoy-Partner Max Geldens rise in sales over the year except; economy of member nations foreign investors last month of Japanese shares through local over was 6 per cent, below fnre- 

~ig up in the dts^ute over “fee integrity, and ^dependence- stressed .thatif, unions would not for ^ MS h-register company ^ ea iso tSoie“ap^ese Exceeded ourehase* for the tod stock exchanges in August while cast at Sw.Frs^Hm.. new orders 

QTj^^-np: ° n ^„' b a* ^^.^^A' titevmain express confidence in McKinsey n^ S | eT ; Registrierkassen. The iSd^ is en^ged to a Z bu - vin « onl y Y18.3fan. This com- worth only Sw.Frs.186m were 

Jc^nsey report^^l^^-^jj^^ , ■i^^ jxadvfions, and rts repert. fee second phase South American affiliate, Hasler See year proffrtunmelo svritch ? Ene 1 s ' ne * Januai T' tljc Tokyo . pareg wife about Y4L2bn. of recehed - a sum “well below 

toff, fee loss-making fibres sub- MMCinsey Jiaiiae^ . ,vJfickey .would be. entered without them. ! Argentina, which had been show- the merS?T nrocess to a-. Stock Excban 8« shares sold and Y43.8bn. bought I expectations." For 1975 as a 

- idiaryof the DutchJikzo group. Huihregtsten to Id.: thes Eres con^ In this case McKfeseywould con- jng a loss, was sold to. Argen- «oi] u tion-free diaphragm process Net sales of portfolio invest- in July, the exchange said. (whole new orders arc -expected 
— * Holland's- lairgee^-frade &akifa~ter?nc6i Enka.itself bf s accepted .tinue tp advise, the Enka fnang; tinian- interests during fee year. £t-a totat cos t 0 f Y540bn. ments by foreigners ' totalled It said foreign investors were! t0 PUual approximately the value : 

- :--r> ndustridrond NVV has ;eE^w-;,fe^ ; .Wnn f ..-. v .; £ r . .v. ^sjoff management ana the EnKa The parent ’ company, Hasler Mr. Hashimoto said, however, Y4.4bn. ' compared wife net pur- bolding off/ in view of a decline } of turnover. As of June 30, order? 

^ed f«arafeaVfee-talks'witV.fldah«;'-vA»-'W' aK^^^s^-^is/con-'Works-COunciL .There is however Holding AG; reports net profits the Ministry was still "carefully chases of Y2.7bn. in July, accord- in the value of the Yen against on hand were worth some, 

- . ;gemert-^hedulea*w;^ iSSP- 1 -^i a L fi Sr l remote “ at of SwJrs.4.49m. (4Jlm.) for its deliberating ” on Dow Chemical's ing to a survey conducted by the dollar and uncertainties sur- 1 Sw.Frs.480m.. however, and a; 

-- may break • yi^Ti«ay / Xtandg4»-agtart^^iM foi; toe .jfcKmsey may . vofedraw com- financial year to June 30, 1975, plan from various angles, and fee Exchange among 11 major rounding fee Japanese economy.} sufficient work-load is guaranteed 


;-.:»ndustrieboiid tfVV - ^ has ’ 'j: Sti , L«r*a i-- 'r ^Won. manageipeqi ana xne jinsa The parent ' company, Hasler Mr. Hashimoto said, however, Y4.4bn. " compared wife net pur- holding off/ in view of a decline } of turnover. A 

- ^ed tearefeaVfee.-to^with.fiiahi;:*:-^- . con- ^orka.counciL mere is however Holding AG; reports net profits the Ministry was still "carefully chases of Y2.7bn. in July, accord- in the value of the Yen against on hand w 
• Mgemert-Mhedul^iior^mojciWri^^SS ro®. 0 . 1 ® ;.P°saibuity that of SwJYs.4.49m. for its deliberating’’ on Dow Chemical's ing to a survey conducted by the dollar and uncertainties sur- 1 Sw.Frs.4S0m.. 

■ ^ "■ J " “ * “■ • 1 <rf nti #rtf riff b etfi IWlltlT rn T TnP MaV ■ Otroil mtnf? MntHrtMW iWlfYI* 1 a- * mm mmmib I _ . _ ■ w -« • __ _ _■ .. V I —1, 


may break .vd 


. neanwhile,-ba« takeo-fhe uaprei •hw. -«*.pieioy «y»«. yrujcu, ana "recommends payment oi an 

V : . ' :edented step of puMidkffefmd-.^ aterofflptte'.apmtions . wm; jfee t e a mji i n ted. unchanged dividend ofSw.Frs.48 

* ng^ fee iS% erttfetam teSSQS' J* ^ enB Stre ^ e ? J* 1 P er share - lt rewinds an 

tr lt i tR . Enka T^onrt. - - doaMfW^tfi^T the trade ttontofr neither McKmsey nor Enka have increase in capital from 

t.T^t .7 ■ J iMn.-Vvrt^ wiil take % 8ame Mne - : . so far drawn up a “plan" for SwJrs.40m. to Sw.Frs.44m. by 

v ■ , :n,e dffwa bave been studylng tackling EnkaV problems. Cal- the issue of registered shares 

v; , — v - tence-to i^roie^at wiaa and Additional; ^so far undisclosed, cuiations -for the second phase: 0 f SwJ^rsBOO nominal value at 

V _ __ ne . same .time -correct unjust, jnformatlop obtained by them in have however already started, li a unit price of SwFVs.TYO. The 

r 'gpornwg • = ■ McKinsey _ gave :-a reply to ' questions which they McKinsey , gets fee green light new shares would be entitled to 

— L v • c<ml ^ a ^ ;b ^ro thia w»6k, T pirt t»J*<cKinsey. At fee second to-morrow It could present as dividend as from July 1, 1975. 

'/ he -first- ev^jto • , bh_helq byjthesmeeti^- With Enka tomorrow many as 15 alternative solutions F th 

nanagenmfit consultants group the;uhions will have to decide around-- September 25, varying Hss ,. r '.SfnJrSSS SE 

T “T vbi j*t a" project .wasrstiU under whether they accept the market from fee most socially accept- sidiarles^o' woS° raHifaSoSiv 

“tody. , sthdy as a general.base for tbe able— no redundancies— to tfie JL,*. ° ho «? 

— ^ At .tWs ^ciKinsey^ . second, phase- •/ ; /■ most ^economical solution— f 0 t-| m on | ei* 1 ^ both island 

— .... t stated feat' on fee basis bf It t? IndnstrieBond: NW-leader Jan involving . “ 1 " number df MnSenJPfffftiS 

• iwn - forecast of a 10 per cent : de .Jopg warned .a . meeting of redunduicies. . Swiss bostoffire orta? 

ise4n Prices. Enka faced losses - Afcto - union • leaders that - feey ... 3f. the unions choose to stay out Holding believes 

. / +■, ■ its fibres busina3»;of.3^fflh^;sbbuid:re<*ozi with fee strong of fee rcajasiiltation -during the £ reoMt the SwFrs sftjtMifimri 

year. And, according^' to. pdssfe^ity roi ' a' rejection of second -iphisfe they will still hejJ n 1975.75 0 n the increased 
IcKlnsey. cakn^atienas- : even . ^ fijrfeer consultation by Indus- involved later . on when Ert* capital •^ Sed 

%*<.■■■•• rices' rore-\-;-drifflwfSnffiiyr^>y frieSbond; 'He also made clear manag went has to negotiate! * ' - ' . 

0 per cent.^^EM^r-wmitfd ^stin -ihat^ fee unions will stick to their wife them on the implementa- r 


■ 1 for the second half. 


zms 'AMKOmtCVBSZMT APPEARS AS A MATTER OV RECORD ONLY 



BANCO CENTRAL DEL URUGUAY 


.e suffering an anUuafiJp^of demand Eor international con- tion. of 'fee solutions. McKinsey 1 Acfilonil ryAfc 
’LlOOm. y . / V s™ '{ ' 1 saltation between Enka and inter- wfll not participate in the imple- (jCio 


saltation between Enka and inter- 


So far, fe e trade ' unions v e" national uni on s . 


mentation phase. 


Martin target for Silectrolux 


offer for / 
Canadian unit 


U.S. $130,000,000 


FLOATING RATS LOAN OCR 19SR 


ASHLAND, Sept 10,. 


■ ■ BV YYOJJAM CUUfbflkS ' :... STOCKHOLM,' Sept. 10. i ASHLAND OIL said that it has 

; l r i received a tentative oral propo- 

'*HE‘ EUROPEAN manuf actin’- : interest : in .fee ■ Martin gnmjL^oup a turnover of * some : StSeht ’for 1 fee* 1 on? 

og -and marketing, :«mcero,' ineTheragreemejat wdU- have to.be=-SJu:.6bn: <£65flin:.l this-year. . - iSSse or itsshares of Ashland 
/hit* the ElectroliiX-'Boartt said approved -by-- the autlwrgieai.: .The .'Martin .group, which | Canada ” ; 

xl Its haliyear report feat : lt^onwaiied,. , -. . . ^employs 5^00 people, some' 4JMJ0] . A .. . ' ... ' 

- «?as : . negotiating- -a . CTntrqlllug i ; The Iwo conceros cong>leme®d?;.ln France' and about 1,000 in 1 Ashland Off owns about 85 per 
nterest, has. now! beea Identi^d one , another as far as profact. Relgiuin;: markets under 'the «. Tje outstanding shares 
>5 fee .Martin, group, well- ^jnes and. Sales, outlets are couTb rand names ‘Arthur Martin, of Ashland . Canada but fee pro- 
mown: -producer /.or domestic cernetf. Tie Maitin group. mahui/^Jestor Martin, Faure, Menalux -T St 8 a for 

' -apital goods' vrife ^ turnover df faotures : Nonp refragerators ' Bono through more feah - 1 CTnTstanclmg shares; it said. 

■ sboiit French Francs 900m. <just freezers 'blit Is a' sizeable pyu- 12,000 dealers in France wife While a precise value is diffi- 
inder £100m.h-.. It has man u--dueer of cookers -and. washing honje ^aooo outlets and about cult to calculate, it would 
aetdring -and gales' companies., machines. The deal ' would:'41H) dealers in Belgium, wife apparently be in fee range of 

.n France, -Belgium -and Switzer-: eh able Electrolux -to -widen .fee- 1^00 : outlets. .. UJ5. SIS 10 S14 a share; it said, 

and as well as sales companies sales area for fee domestic/. Under Chabanan Hansf Ashland Oil has not received 
n West ' {terxaaxiy r and Jtfqropcb .: appliance and Industrial^cl&^er^iyertteii^ Elecfrolux has been a firm written proposal nor had 
Electrnlux. hopes .to ffnalise productsrbf its Swedish factorfeQ, ; espandlng aggressively over. the an opportunity to analyse all 
4 wifein .the 'fBreseeable future” 'while. :fee ^Martin group wqul^past three years; , taking over aspects of fee transaction, and 
an agreement wife ■■ Geccgaa, a /gain' access •toElectrolux- , s-worid-/^te Facit group in 1972 and does not yet consider it appro- 
-Luxembourg investment; com* wide .'sales organisation, vmich National Union Electric Corpora- priate to comment further, 
pany,- which holds:- A -nrajority .is-expected.to fiiye the Ewedi^i^lion of fee USA last year. ' Reuter 
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CO-MAMACHCD BT 


< THE BANK OP UTOVA SCOTIA 


MANUFACTURERS HANOVER LIMITED 


NATIONAL BANK OF NORTH AMERICA IRVING TRUST COMPANY 


LL OYDS BANK INTERNATIONAL 

V LIMITED ... 


MORGAN GUA RANT Y TRUST 
COMPANY OF NEW YORK 
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Piper-Heidsieck iipsurg^i 

BY ROBSnviwiUfNEk^^ V&'S V '-. "I-'-'PABJS, Sept. /Iff, 


SELECTED EURODOLLAR BONO PRICES 
' MID-DAY INDICATIONS 


REPUBLIC NATIONAL BANK OF NEW YORK 


PIPER -HElDSaECIw ^France's e*ports are 1 “ now also mote 
third biggest char6pi§]nd pro- fa vdura ble,/th auks maainly tb'-r 

■ ducing company/has 'atUKttii«wP'rgOTmpt^ fee; 

a sudden iips^ge to : s?tSes aftor pA - wtih^i: has coincided ., wife 
a mediocre first half-year-whentte’ : hardejiing. of -‘the dollar/^ • 

; turnover drtffiped by 4E per ceaL -. As - a result the company hies 
ebmi>ared ; wife; tbS same pariatf 'rtvised "upwards its-' sales' 
of 1874. •; -Ll:/. . . 'casts for ‘the cuiirent yem*'-awi] 

■ /Riis - every reawc 
risen by as much.-aS SO per-eehh eiippoSfr that 1975 turnover -.wJJi 
in volume id fee third quarter equal that of 1974, which wa^ aiL 
of lPTS . while ^he 1 prospects . for, arceptitmally.good year._. :„ :. r . \ 
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ie^ Toky^acfe H olcfings N.V. 

• -■ .- • • r : : v^ 

Tokyo ^atific^HoJWIngs (Seaboard) N.Vv - " 

Usted oq^-Amatefci^Stock Exchange - * 

joftwriaaorirPtortaD; Htidririsi h ^wion'WvV.,'H»« , »^yacWri<, tostardato 


STnAlCHTS 

Arnaa Sfec 1986 

'faManri 8pc " 1B8T " ■■ 

-AiiKmvrtar ape iwi 

BFCE gpc 10 X 9 

&Q 7 mrt--&tPC 1 W» — - , 

' Carrtor 6 pc 1387 

Utmoco law 1966 ... 

Causal Foods- Tipc J 991 «. 
■GjflJer Hammer Sue- 1987 ... 

EIB SSpc ISSJ .. 

Esso Spc 1 B 6 Nor. 

General- CaWe «P<? 138? ... 
C««ll Motors Sloe MW 

■GTB.ShK war - 

Id -ape 196 ! / • 

Nat Crtatfurs rib* 1387 ... 

Faelfle L&ht Spc itts ...... 

Ptot. of Quebec 7 tpe IfiSS 
QaeMMUd B)pe I 9 S 7 .._./' 
Qttetwe . Hyfiro ffipe lflBS - 

Scftottfi. sjpe-isss 

SWt Spc 19 M - 

Standard fill (Midi Bite *88 
IfeoMca Tbc. 1 BB 7 
Trnmeein Spc. 1 $SS — 

.YtW ttK 1988 

[Utah. tor 1897 

Tatar 8ftHT 1985 . 


dons 7 " ” 

Air wsace IBS? . Ml 
AnstnAii ' lad. -' IK pc -1981 i«i 
BirclajTB Tip* -JS78 M 


CONVERTIBLES 
Anwncaa express iipc. 'G7 

Aithlnntl 3pc 18S8 , 

Beairlo? Foods Cue vm 
Beatrice Foods Hoc 39S2 

Bordon. ix. 1921 

Broadway Hale 4ipe 1887 
Canon Caraura Ispc 1890.... 

Carnation 4pc. 1987 

Cltfvnin 5pc less 

DaT! 4ipc 1987 _.... 

Eastman Kodak 45 pc lasa 
Economic Labs. 4ipc 1SS7 

Eldal 71 pc l«8 i ! 

Ford toe I9Sfi .....; :ZZ. 

Ford Spc 1988 

FtrH Bjpc UK 

General Electric' 4 pc TBOT 

■GHlenc 4&c 1987 

Gooid 5oc iflBr 

• HaHnnntm-.4ipc.1987 ...... 

Harris Spo 1992- 

Hitachi 0*pc mi ..1 

HoneywoH epc ibs* 

7TT <lpc W87- - : 

Komatsu 7Hx IBM 

J. Ray McDermott <9te ’S7 

MhSUl Ripe - 19S9 

J. p. Monad flue 1987 ... 
Motorola ..4lpc 1BEB 

'Ain.rJ. niinA.r iirti. toe? 


«H Offer 
-79 £1 


FUNDS PKOVXDED BT 


FIRST NATIONAL CITY BANK 


BANK OF AMERICA NT ASA 


THE BANK OF NOVA SCOTIA 


NATIONAL BANK OF NORTH AMERICA 


MANUFACTURERS HANOVER TRUST 
COMPANY 


LLOYDS BANK INTERNATIONAL LIMITED 


IRVING TRUST COMPANY 


79 81 

1*2 124 

R. S3 

100 

w . 71 

ST 69 

105 107 

133- .153 


REPUBLIC NATIONAL BANK OF 

NEW YORK (INTERNATIONAL) LIMITED 


MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK * 


THE MERCANTILE BANK OF CANADA 


WELLS FARGO BANK N*A. 


130 

w m 


! Wat -dfc Rbwc 10 pe « Ml 


Dtt. riat 7 ?pd 1978 .... — K) 
Bmp-JRpY MTF. PM . 

'General Motors 8 tpc 1978 1 W 1 
ifandwit Otartaa: ..«S. . 3 

Sip POO BatoSM.HHpC tW- IBli 3 

sajiaL: ■EnsWMa. l^pc. *8l. IBS 1 
Tamers 7? pc WT9 9M 

ftwav Curaco to»pc i9n „ i#» I 
. • Source: WeSd Secoc&to. 


OjretB niinaifi tipc.tssr ._ 
J.'C. Penney 4iPc 1S$7 

' Pioneer ^pc 1M9 

Hand selection' 61 k last 

Rank 42 pc 1993 

Revlon 4^ pc 198T - 

Sperry Rand 4»pc IBS? 

Sonlbb «ue 1987 

.tfpsMM Woe IBBtf — ; ; 

UrJoo Carbide 4Jpc WS-t ; 
Warner Tjambett flpc i«sr 
• Warder UanAert l»pc 1988 
XcrtX-Spe 3BSX , . 

sourw: mddor, VttMSr 


88 90 

71 73 
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37 39 

97 m 

92 94 

75 77 
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84 S 3 

76 7S 
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CITICORP INTERNATIONAL BANK LIMITED 


ACENT 


AUGUST S3, 1975 
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not just a pensions specialist 


Based at our headquarters in London 
the position of Assistant Company 
Secretary and Pension Manager primarily 
involves the management of the Pension 
Scheme, covering some 14,000 
employees, revising.'developing and 
extending the scheme and monitoring the 
investment performance of the Scheme's 
investment managers. 

The successful candidate will, in 
addition, organise and develop a recently 
introduced Savings- Related Share 
Option Scheme and assist the Company 
Secretary on ail .legal company secretarial 
matters. The duties will naturally involve 
extensive liaison with employees at 
ail levels. 

This is an ideal opportunity for utilising 
pension fund experience in a highly pro- . 
fessional and innovative environment 
Sainsbur/s isa public company with a 
high growth record, offering excellent 
opportunities for career advancement 

The ideal applicantforthis position will 
be a graduate, preferably in law, and with 


a professional - qualification such as 
accountancy. CIS, Cll or perhaps a solicitor 
with pension fund experience. A minimum 
of two years experience of self-invested . 
schemes is essential and a knowledge of 
computerised systems rsdesrrabje. 

Age range 28 to 38. 

This position would interest candidates 
currently earning not less than £5,000 pia. 
Cond itions of employment a re excellent 
and relocation assistance will be'given in 
appropriate cases. 

Please write or telephone for further 
job information and an application form to:- 
J.W.Weyers, - ■ 

Company Recruitment Manager, 
J-Sairisbury Ltd, Stamford House, 
Stamford Street London SE1 9LL 
Telephone 01-928 3355, ext 2555. 


set the standard 


Senior 

Executives 

( ’ohm ruction Indu>ir> c. L * M i0 


Our client is erne of the foremost names in inter- - 
national construction — a British company with' a first V 
class reputation for efficiency and quality. 

Increased- business, particularly overseas, means- 
they now. require additional Marketing Executives ■ 
who are prepared for extensive travelling both in the... 
UK and overseas. - 

* They are looking for- real self .starters — profes- 
sionals who know the construction /engineering indus- 
tries— to seek out and develop new business oppor- 
tunities. This win involve assessing clients’ require-- 
merits and- then planning and presenting sound com- 
petitive proposals for their fulfil men. 

The - men . they require will probably.be in a 
similar position with a major construction company, 
aged between 30-50 and preferably cither com me r- 
cially or -technically qualified.' A wide 'range of - 
contacts and extensive construction industry esper- , 
-ience aib of. .course a must. . 

The salary will be as indicated, but wilf not be 
' a restricting factor, and benefits those expected Df a 
major international company 

Pleajie write with full personal and career details 
to Position No. AGS 5088. Austin Knight Limited, 
London' WlA' IDS. 

Applications are forwarded to the client con- 
cerned, therefore companies in which you are not i 
interested' should be listed in a covering letter to the : 

, Position Number Supervisor. I 



{ak} advertising 


Everest Double' Glazing, mem- 
bers of the RTZ Group', are the 
Country’s mostsuccessful secon- 
dary window arid patio door manu- 
facturers. They how wish to add 
-to and strerigtfteh'tfte potential 
from which theirfiitiiretop manage- 
ment: team wiR be developed, by 
tire ' appointment of two senior 
executives. Reporting directly to 
the Managing Defector, they must 
have a minimum -pf'frve years 
-industrial or commercial experi- 
ence, and may . be -qualified Ac- 
countants, Chartered Secretaries 
or Solicitors. ' ' V - ‘ 

^ Initially^ each-executive will 
have particular responsibilities as 
defined below.. BotTi.'however, will 
acquire experience' of all aspects 
of tHe'adminis£ratICKi,ahd manage- 
rne.ntof the enterprise because the 
attraction of these 1 appointments 
is the opportunity that they offer to 
able; ' ambitious, -professionally 
qualified and commercially minded 
men to move Into the general 
management of the Company. 

Senior financial ' 

Executive 

This jappolntment is for an Ac- 


countant who witi work with the 
Chief Accountant to Improve tbs' ' 
functioning of the Accbunft- 
Department, introduce and Imjrfe- - 
ment internal audit procedures in- 
alhUK units and generally, apply 
his experience towards increasing .. 
the Company's' profltabiKty.v _ 

Administrator - - ^ 

An Administrator is r equir ed x 
to control and motivate a staff df: 
some 20 people, who are res]pbri~V 
slble forthe effective operetidirof-i 
a fast moving, hlgh-volume coin- - 
p uter finked system that Involves; 
all aspects df the business and is " 
particularly customer orientated.^', 


The appointments, wtiich will 
be of interest to those currently, 
earning in excess of£6, 000, will be. ‘ 
at the Company’s head office in;-' 
Cheshunt, Hertfordshire but UK : 
travel will be involved and. a Com- - 
pany car will be provided. The 
Company has an attractive pen-" 
sion ind life assurance scheme.! 
and assistance will be given with' ' 
house 'ramovaj expenses where,, 
appropriate. 



a member of the RTZ Group 


EXCEPTIONAL 


OPPORTUNITY 


M anag ing Director required by British Shipowning Group with upwards of 50 
vessels, alt of modern construction, to take charge of London office and co-ordinate 
activities of Fleet, including Liners and Tankers. 

Attractive salary/pehsion, with bonus — opportunities for world wide travel. 
Applicants must have had comprehensive experience of chartering/management and 
Baltic Exchange procedure. All applications in strictest confidence to 


Box No. A521 6 r 

The Financial Times, 10 Cannon Street, London, EC4P48Y. 


k’ 


APPOINTMENTS 

ADVERTISING 

RATE~£9fiO 

PER SINGLE COLUMN 
CENTIMETRE 


Please apply m writing specifying vacancy preference and giving details 
' : of age, qualifications, career to date arid current sarary to: 

• R. W. FrPrnhy, Group Personnel Manager. (Ref. TO. RTZ industries 
Limited, Cleveland House, 19 St. James’s Square, London SW1Y4JG. 

. . . . • .,V-\ 


; 


EvfUIci 


•1 • 1 M ktf J WJ Wfm 


Our client, a leading Investment Bank, is seeking to ' Presently working in a leading jobbing or stocktaking 

appoint an exceptional individual capable of developing ftrraora merchant bank, he may feel that 
an imaginative neu- concept within its securities ' exhausted the development prospects at his present- 

trading capability. .. . post and be seeking anew opportunity. . 


The prime requirement is fora man vyitha wide'- ; 
background in trading and a coii^lerefamiIiarity?whir ; ’. 
all aspects of market making. In addition to technical 
excel lence however, he must be able to demonstratein J. 
imaginative and flexible approach to a type of work . .^5' 
where traditional attitudes and practices can offer Kttl£ : - V 
guidance, plus a breadth of vision which will enable y 

him to play a full rime part in policy decision making. - 

The successful candidate, aged 25-35 will be a graduate ' 
with an MBA or similar business qualification;.: - - M 


- Remuneration, which will be linked in part to business 

development, is negotiable, and unlikely to pose#:-. . 
problem for the right man. - : . ; - v 

' (Ref: T 3065 /FT 

* ’ '•A-*’’ • 

REPLIES u ilf be forwarded direct, unopenedaiyfcin. 'j% 

- confidence £0 the client unless addressed to ourSaabfty X -^ ■ 

Manager / isting companies to which they may n^i&sgpt. : V : - 
They should include comprehensive career, damls^uptrejei- 
to previous correspondence with PA and quote thej^crencer 
on the envelope.- ; -■ ■ 


Prospective 
Conveyancing Partner 


DOCUMENTATION - CLERKS Mfil . Ship- 
ping. Banking or Commodrtte* exocra- I 
. cnee. £3.flao-£4.000 p.a. gius Charter- i 
house Appointments. 01-036 2377.- 1 



PA ADVERTISING LIMITED/ ■- 


2 Albeit $G$0- v.-- 




Our client is one of the largest firms 
of City of London solicitors. 

5fc Hie appointment is to meet a steady 
expansion of the partnership's con- 
veyancing work, connected with 
institutional diems,-, commercial 
diems, and private clients with 
landed estates. 

jjcTbcy seek an admitted solicitor, 
probably aged 30-40 -with experience 
of working at high level in these 
fields, plus a proven capacity to 
handle heavy work loads within tight 
lime schedules, and interests that 
extend beyond the bounds of con-* 
•veyanerng. A Partnership is likely to 
be offered within a year of joining. 


Initial reward in the region of 
£12.000 pju. When a Partner. will 
share profits oh an eminently fair 
basis. ■ ■ 

SfcWe are acting as advisers on this 
appointment, and will be pleased to 
receive, in strict confidence, applica- 
tions from candidates who fed .they 
match the specification. We under- 
take that no applicant's name will 
-. be passed to our'dient without the 
' individual's permission. .v . - 

Christopher Tilly & . Associates 
Lid., 19 • Bentiock Street, - ' 

London, WTI. 

Tel: 01-9352593^ • 




PSI 


A prime Cify based financial institution seeks a barrister or 
solicitor with a minimum of three years- experience in 
commence or practice. Preference will.be given to candi- 
dates who have been concerned with international financial 
business. The salary is unlikely to disappoint tho selected 
candidate; in addition there are above average benefits 
typical of institutions such as this one. 

Please write in confidence with full curriculum vitae to 

Box No. AJ23I, Financial Times, 30, Gannon Street, EC4P 4BY. . 


Mffi; 

mmr 


LEADING AMERICAN INVESTMENT BANK with well 
established position in Japan requires a Senior Representative 
for its office in Tokyo. 

Applicants must have considerable experience dealing with 
Japanese business as well as a sound knowledge, of invest^ 
ment or merchant banking. 

Remuneration and benefits are very attractive. Please submit 
curriculum vitae in complete confidence to : — 

Box A5223, Financial Times, 10, Cannon Street, EC4P 4BY 


Merchant Banking 
Corporate Finance 

S. G. Warburg & Co. LicL'propose to make the following 
appoinhnents :o their Corporate Finance Division 

0 A Senior Executive, aged between 26 and 33, with, 
experience ir. a managerial capacity, preferably in a 
merchant bank. ■ 

0 A Qualified Accountant or Solicitor, aged between 
£5 and 30, sstJj two or three years' posl-quahfication. 
experience relevant lo corporate finance work. 

Applicants should submit; in complete eonfidehce. a ' • ' 
comprehensive curricultan vitae to :-P.K; Marlow, ' ' , 

. S. G. Warburg & Cd. LtcL, 30 Gresham Street London 
EC2P2EB. 


PARSONS 

AND 

COMPANY 


w/sh- to add two members to 
their Investment Research 
Department - in Glasgow. 
Applicants are invited to 
write giving relevant details 


l T. W. Grey, 
PARSONS & CO., 
P.O. Boie 113, 

100 Wert N3« St, 
Glasgow, G1 ZQU. 


ASSISTANT 

REGISTRAR 

We have a vacan cy for a Senior Registrar of 
considerable ability.This post requires a.wide 
knowledge of all aspects ofshare registration 
practice and new issue procedures. Experience 
of a computerised register would bean 
advantage. Applications with full particulars 
to John Newton, ArthurYoung McClelland 
Moores & Co.,Llnion Chambers, 

63,Temple Row. A AAA A 


Birmingham. B25ND. 


A/m 


TECHNICAL MANAGER 
' Saudi Arabia 


Required in Saudi Arabia a qualified person 
to arrange and han.dle.Dlesel Engine Sales 
and Service. Applicants should have: 


College Level Technical and/or 
Business education 

Five years’ min. distributorship experience 
in Sales and/or Service Management for a 
major U,S. engine manufacturer. 

Extensive travel required in Saudi Arabia 
and periodically overseas. Salary plus 
incentive and other benefits according to 
experience. Send application and bio-data 
P.O. BOX 102 , DHAHRAN AIRPORT, 
SAUDI ARABIA 

For attention of General Manager. 


MEDIUM-SIZED STOCJvBROKING FIRM 

requires 

EXPERIENCED PERSONAL ASSISTANT 

Male or Female 

for partners primarily involved in. Institutional business 
futiy competent to carry -oiit private client and other 
reviews, prepare investment schemes etc. unsupervised 
undertake some shallow research. Salary by negotiation’ 
Pension Scheme. Write .giving details of experience to 
Box A .5 227, Financial Tildes, 10. Cannon Street, EC4P.4BY. 


PARTNERSHIP/MANAGERSHIP 

OFFERED 

Two Americans forming London stock brokerage firm seeking 
experienced and well connected broker to become partner. 
Must have thorough knowledge of British financial market and 
willingncbs to meet thut new challenge'. No capital required. 

■ Send Full particulars tn:'. 'Box-. F,33l„ Financial Times, ID 
Cannon Street, J5C4P 4BY. . . . 


TO OPEN A '-A 

amtuH mtti 

Age approximately 30/40 for thetr 
-Industrial Hire Purchase subsidiary company- .• 
.Candidates, who should preferably- be, 
professionally qualified, must be able to-:' 
introduce substantial good quality non- ' 
consumer hire purchase business from the - ; 

■ Midlands area. They should have wide contacts - 
In this field at- senior -level, be seif st a r t ers and 
have had a highly successful career todatelna 
new business capacity with a national finance . 
house. A working knowledge of leasing would " 
also be an advantage. . . 

The subsidiary company , concerned has 
' always been a profitable member of the Bank - 
and stkmld make a signffiMntrohtribution toils - 
profits the? year. It is now engaged In a 
programme of expansion, including the opening-.' 
ot a new office in Birmingham • 

- i The salary will be negotiable dependent- ' 

upon calibre and experience and applicants -, 
should currently be earning at least £4,000 per 
annum. A company car will be provided. 
-Additional benefits indude staff house purchase. . ; ; 
.and non contributory ■ pension, ‘-schemes. - 
Projects are excellent. 

. AB applicants should give details Of age. . : - 
. education, past experience, present salary and ~ 
be addressed to: — 

Mr.J. A. Hamilton, - .j 
L . British Bank of Comrneree Limited, 

.. (A Mtsnbor rf Grtxidiays B*ntong Gmupt- 

: 4- West Regent Street, 

GLASGOW, G2 tRG. 


HOW TO BE SELF EMPLOYED^ 
r;" "WITH BACKING OF 
OVER £200 MILLION. 

■n* we ; wir. '»l«.rMr.R)nH'i Roekcfenir. U m a Himbrv S* 1 ** 
• Acrnix*.' ^ - •; 

EnJojflng eMH frwslom or Ofeiniung your own d>y. eho marin gi 
training mi tlw support of one of tin fm*n srowImUFa- wwraase 

... ' ■" ; ; . Himbro U». AuuriiKt- ' v : 

It* a ftWlpCnj Iff*. Ifl nvcry win. Vour nrnint power. it unfimiW?- .J® 
rant flrtt-W J»« ewiM iwko £4.0M.£?.Wa. PonlbN mors, oren- a#**' 
Jtt >» up to . you. Tour jee iuHj PtcfcBrowrf.'atu-iiBMktenal. 
Tajf-omdvaoofl b your tx«e«n personal wn in d«i,b<nimn. . .- . 

/ vv- npkmake it #>ur -bwinoMt . .-/• 

: . " r.-.Ca»t t Peter -Mule. Flinch on Oj^S3i. B3$3 
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GY APPO 



- London W.C. 1 . 


■ r^conafructfon influstiy, has a newly created vacancy for a financiat officer to 
-■ ^'direct and cor&o! treasury activities. V . \- 

^Dtrteswoiild Include' EC.G.D. negotiations, cash flow preparation and review 
?. : and inter-relsrted tasks, such. as contract negotiations, foreign banking and 
.;^b-cbhtractwfinandngproblems. % ' •' 




: '.working relationships with externa! sources-of finance, and capable of working 
-effectively with line management'. VV:’ • r 

VfR^wSirtoxpffliaice would include sound career progression in line 
{■ acxourrtancy posts, allied with commercial dealings. Line experience of cash 
■Jijaw planning and control very desirable.: 

^Age rangeprefeh*ed 3G/38 r Salary negotiable, according to relevance of “ 
•'^experiariceirdughtto position, but the successful applicant is -unlikely to be 
V currently eamkifl to than £5,000-. . 


*. Therewardsare high andinciude contributory pension scheme, life assurance 
'/icoveroffourtimes salary, permanerrt>iealthinsui-ance, free BUPA. LV/s and 
"iiexitirne.' : 

■ iPIease send full C.V. or talephoneln strict confidence for application form ' 

- quoting ref FT/92to ^ .■ • . . - - 

Brian Withers . 




Gerrard Recruitment Service, 

;1 & Argyff Street; London W1V2BQ. Telephone : 01 -437 681 6 


i i 





accountant 

...earning £4500-£5000 now! 


This is a first-class opportunity for you ff 
your aim is quickly to roach tha highest 
levels of financial or general management 
in industry. You will be responsible to the 
Financial Director for the whole accounting 
function in*a heavy engineering company 
with a payroll of 2500 people and a turn- 
over of around £56 million.. You will find 
that the financial function is well estab- 
lished. but that because of pressures arising 
from rapid growth, some areas, particularly 
costing, need attention. You will manage a 
staff of 80 involved in financial and manage- 
ment accounting, cash management, esti-. 
mating for contracts, cost control and the 
handling of foreign financial transactions 
and insurance. The company is a part of a 
very much larger Group whose close 
control over, and astute management of, 
financial ^natters is widely recognised. 

The requirements for the right person are 
therefore stringent. You must .be between 
28-35, be qualified, ACMA preferred, and 
our client would like you to have a degree 


from a British University as welL A qualifi- 
cation in engineering would be desirable, 
but experience at a senior level in a com- 
pany- manufacturing heavy engineering 
plant and equipment and which also has a 
substantial contract business at home or 
overseas is absolutely essential. You 
should also be used to an environment 
where financial and cost control are kept 
very tight 

On appointment, you will be paid signifi- 
cantly more than you are currently 'earning ; 
the opportunities for promotion are un- 
usually and genuinely numerous, end you 
will recognise this as an essential step in 
acheiving your ambitions. You will work in 
a pleasant part of the East Midlands and 
help will be given with relocation expenses.- 

Please write to A. W. Hamilton, Managing 
Director, (Ref. 662} with details of your 
qualifications and experience, and an 
indication of any organisation with whom 
we should not discuss your application. 


Whites 


Whites Recruitment Limited 72 Fleet Street. London EC4Y1JS 

Offioes/Anooiates: Amsterdam, Bristol, Brussels, Dusseldorf, 

Leeds, Manchester and Wolverhampton 



■nm 


Milf 


Project Accountant 

circa £6,000 


This . challenging vacancy is. for- a Chief Accountant to an 
associated company ^ of 'building - and civil en gineeri ng 
cont r acto r s operating in The Kirigdoro of Saudi Arabia. The 
Head 'Office of xhe com p any isrhxared at Riyadh, the capital. 
Reporting to the local .Qfief IJxecutive the candidate will 
assume ■ responsibility for ''- the; . finance and accounting 
.function, taxation,- budgetary p lannin g and control, 
: secretarial duties and adininiiiJttittioB.. 

Aged bz- least 35 iyears, he mjisf:1h61d an appropriate UK 
qualification With previous overseas experience in a senior 
.accounting position preferably' -within the construction 
industry.., .. \ v •• :.*■ • __ 

The successful ^candidate iSiU bc employed by the UK Group 
Headquarters to Work for thfi^assotiated company. Overseas 
conditioris wilJ inititide EancStinKi&s, free of local, tax, free 
fully furnished married acaamnbdanon and utilities, free 
medical treatment. ‘etc -‘••- V -. " - • - 

Please' -ring or write in: confidence, to:-' A. Innes, Laurie .& 
Company, 145 Oxford Street, Ilonoon Wi. Tel: 01-734 61 11 
Telex 28986. \ - : - 


( r/"7ri central International Ltd., a British controlled international company 
# engaged on oil, gas and mineral exploration and development, wish to recruit 
a Kro] act Accountant who will report to the Managing Director ofTricentrol 
Thistle Development Ltd. His principal responsibilities wall centre on financial 
planning and management for Tricentrol'a share of their North Sea oil develop- 
ment in the Thistle Field. He will also be responsible for the production of the 
subsidiary company's periodic financial statements and annuel accounts. The 
appointment will be located at the company's City head office. 

The successful candidate will be a fully qualified AC A or ACCA aged 26-36 years, 
who is capable of acting on his own initiative. Experience of project accounting 
and the interpretation of project contracts would be an advantage. 

The commencing salary will be negotiated at about £6,000 p.a. The company 
would contribute to the cost of removal expenses if the successful candidate had to 
move his home toacceptthe appointment. 

Candidates should write for a personal history form, quoting reference MCS/1847 
to Price Waterhouse Associates, 31/41 Worship Street, London. EC2A 2HD. 
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International Recruitment Consultants 


ABLE ASSISTANT 
with varied office experience to 
accounts including export ship- 
take over control of office 
ping, letters of credit, etc.' Write 
-full particulars to: 

Box. A .5222, Financial Times, 
10. Cannon Street, EC4P 4BY. 


COMPANY NOTICES 


PRETORIA PORTLAND CEMENT 
COMPANY LIMITED 
(Incorporated In the Remintlc of 
South Africa) ' 


^exceptional opportunitywith 
Schlesingec Trust Managers Ltd., 

JpV a . ‘ ‘ ^ _ . 

UNIT TRUST 
ACCpUNTANT 

“Otir recent rapid development has 
necessitated ap expa risjon of the Trust 
Accounting Section Where we have a 
vacancy for. a Unit Twist 'Accountant to 
join bur small friendly team, based in 
pleasant, modern -offfce^jn Dorking. 

Th£ ideal candidate wilibs between 24 
and 35, need 'notbe-qualified. but should 
hawprevibiis experience bf Unit trust 
acboimting. A generous salary V«!l he 
offered to the right applicant. .. - ^ 

Please send a Curriculum Vitae in strict ; 
confidence to 

David £ Harrison, - ' '. . . * 

Schtesjnger Trust Managers Ltd., 
IdnSoiftti Strcet, Dorking, Surrey^. 


FINANCIAL ACCOUNTANT 
EUROPE - 

International financial services Group seeks newly qualified 
Chartered Accountant to be responsible to the Group Financial 
Director for financial control of European operations. French 
essential. Location either Geneva or London. Attractive- salary 
negotiable, depending on experience, plus usual fringe benefits. 

Apply with full particulars to the Financial Director. 

'Box A.521 8, Financial Times, 10, Cannon Street, "EC4P 4BY. 


m 



GENERAL APPOINTMENTS 


*25> 


- CHARTEREO : 

> ACCOUNTANT 

Small quoted City grqjrp 
requires • .accountant^ 
approximately 5years 

take complete charge . o£ 
^/accounting ;-and L secre- 
tarial -.work.; y^sitioni 
y offers . outstandiiig' pfofri 
''tfs pects . ' ior- ; '/ambitious 
0 f tiepscHi.- •• 7: : 


SALAKY:ff 7,000 ? : ‘ r 


* Please apply^fcn: Writing^; 
, -• to Box A.5326/ 

; , - ■ Times,-10| Cad^n Stt^t, 

• : V‘ • Ee4P?4Fs& ; r;^ 



Chartered "Accountant <40/ ; 

ritirttf rt.O. of £100m. plac. G»«wy, : 
Jiving 1 in London, findf ndreMui 
.irkKMie. znd Hu much eaperionct- jnd. 
conncn. including- overseas, ■» offer.; 
Perhapi you cannot afford A_.WNV.of 
this -experieixe ful! rime bus wouid 
aPPrecitfje .josh services pars time. 1 
‘vHwW-'eiifojir the ehallen**- . j- ;> 
W rite Aj 52 > 7 . flnonclol rimn/ 

. ’W.'Ctmiea Street. ECdff 4&Y*. ; 


a-' .. MBA/FCA ; 

Aged ! JS,- with cor«iderabie_ wnerri - 
management -and comment'll • 
it'Menee. • presently flnarw miriagtr 
rar' public, cdmpanir. Seela- cwN. 
tending new position preferably with- 
imill or medium sIm company, U.lt:' 
or abroad. .- ji . - 

Write . Sai AlS2jl5, FlnmeM Yimal 
. .ffl. .Cannon Street. 43 Y.. _ 


WOOD, MACKENZIE & CO 

INVESTMENT RESEARCH ANALYST , 

' INSURANCE SECTOR . . 

A vacancy. exists for an' investment Research Analyst in Edinburgh 
to spedatise In work on the insurance industry. The person 
appointed would Join a team which has. already developed in 
depth expertise in life and non-life insurance research and- will 
be required to prepare written reports for presentation to the 
firm’s institutional investment clients. Comprehensive .training 
will be. given and the opportunity exists for the development of 
new areas of research. 

Applicants should be either, recent graduates in Business Studies/ 
-Economics, or with relevant investment or insurance industry 
experience. 

In addition to a basic salary commensurate wfch age and experi- 
.'enca, the firm operates a Profit-Related Bonus Scheme and Con- 
■'tributory Pension Scheme. - 

Applications to:— 

Peter Jones, Esq-, . 

WOOD. MACKENZIE 4 CO, 

. . Stockbrokers, 

-68-73 Queen Street, 

Edinburgh, 

EH2 4NS. Tel: 031-226-4141 


Declaration of dividend no. ias 

Further to the dlvfdend notice included 
In the Interim Rtport of the Company 
which was advertised in the press on 
7th AuonsL 1975 the conversion rat* 
applicable to payment* In United Kinodom 
currency In respect of Dividend No. 1 X5 
is £1 *R1_5f7175 equivalent to 6.9207ED 
per share. 

The - effective rate of South African 
Non-Resident Shareholders' Tax Is 14.1%. 

OSes of the London Secretaries: 

Charter Consolidated Limited. 

. 40. Hoi born Viaduct. 

EC1P 1AJ. 

Share Transfer Office at tha London 
Secretaries: 

P.O. Boa iua. 

Charter House. 

Perk Street. 

Ashford. Kent. 

TN24 BEQ- 
9th September. 1975. 


FOX'S BISCUITS LIMITED 


NOTICE IS HEREBY GIVEN that the 
Transfer Bocks will he CLOSED from 4th 
October 197S to IBth October 1975. ho£ 
dates Inclusive, for the preparation of 
Dividend Warrants. 

— B*r Order of' the Board. 

_ C O- NORTH & CO. Registrar*. 

1 Brunswick Street. 

Bat lev. Yorkshire WF17 SOU. 

4th .September: ■ 1 975. 


THE GREENCROFT ESTATE CO. LTD. 


The above Company has declared a 
Dividend at tha rat* of £1 P* r . £1 .° 
Share, for the year ended 10th March. 
1 975.. 

Holden . of Share Warrants ■ are 
requested to present Dividend Coupon 
No. 43 at the Registered Office M 3Mh 
Septem be r. 1975 when bearers will be 
paid the dividend due- 

A- E. Charlesworth. 
t. Secretary. 


INTERNATIONAL DEPOSITARY 
RECEIPTS REPRESENTING SHARES PAR 
VALUE *2.50 COMMON STOCK 
J. P. MORGAN A CO. INCORPORATED 


A cash distribution of 50-45 per Depositary 
share will be payable on and after 22nd 
Oct. 1975 upon presentation Co no n 

No. 20 at: Morgan Guaranty Trust Com- 
parv of New York. 

23 Wall Street iCorwate Trust Dept ■ 
35 Avenue dc* Arts. E'-'ssela 
33 Lombard Street, London 
B2 Frankriikfei. Antwerp 
■t the designated rale, less aopiimbie 
taxes. 

Th:* distribution Is In respect of the 
regular Quarterly dwidend payable on the 
Common shares p.». 42.50 J. P. Morgan 
& Co. Incorporated on the 15th October. 
Y975. 


MUbUfn 'House. 
Newcastle- VI pon-Tvna. 
NE1 1 NY. 

5 tli September. 1975. 


pcses, namely: 

1 . To receive the Reports of the Directors 
ird Auditors and rhe Statement of 
Accounts for the year to 30th June- 
1975. 

2. To aooolnt auditors to hold office until 
their surcesscra are aonolnted at a 
rate rt remuneration lo be decided bv 
The Directors. 

3. To fix the number of and to elect 
Directors. 

4. To determine the remuneration of tli* 
Director*. 

5. To rrensaet any ether huyln-«, of an 
Ordinary Meeting of shareholders. 

By Order of the Board. 

J. 0. CAMPBELL Secretary. 
Reid Hruse. rhuech Street. 

Hamilton. Bermuda. 

12th September. f97S. 

NOTE. — A memoir entitled to attend and 
vote at the Annual Ordinary Meeri-g is 
enHtled to appoint a proxy to attend and 
rote on his behalf. 


THE TOR INVESTMENT TRUST LIMITED 


NOT tee IS HEREBY GIVEN that the 
REGISTERS of the Ireome. Sharas and 
Croital Share* will be CLOSED trom 
6 th October to 19th October 1975 
inclusive 

Bv Order of the Board. 

__ J. TODD. Secretary. 


FT CONFERENCE 


EEC ‘must reduce 
fuel imports’ 


■ FINANCIAL TIMES REPORTER 

A WARNING to EEC Govern- 
ments not to relax their efforts 
to obtain a reduction In imparted 
energy supplies by the mid-ld80g 
was made by Sir Derek Ezra, 
chairman of the NC3. yesterday. 

He contrasted-the growing com- 
placency in Europe about energy 
supplies with the “total determin- 
ation" of the U.S. to become self- 
sufficient in energy requirements 
again. 

Sir Derek was speaking at a 
conference in London on world 
coal, organised by the Financial 
Times and the Oil Dally. 

Taking the premise that the 
world was Hkely to see a physical 
shortage of energy supplies from 
the mid-1980s, be argued it was 
essential that plans drawn up 
when the OPEC countries first 
raised the oil price were imple- 
mented. 

In particular, it was essential 
the target laid down by the 
Council of Ministers of maintain- 
ing coal production at about 
253m. tons was met. This would 
mean increased output from 
Germany and Britain, as -France 
and Belgium would inevitably 
produce lass. 

There was no technical reason 
why British coal output could 
not he increased, provided full 
consideration was given to the 
problem of fluctuating demand. 


release of heat and use at carbon 
atoms. 

“ The developments in the 
efficient release of beat and its 
application should have a big 
priority, since more valuable 
fuels are at present . being con- 
sumed wastefully and this beat 
released is not being very 
efficiently utilised." 

Fluidised combustion was 
clearly the best answer to these 
problems, but where carbon it- 
self was required, coal was the 
obvious source and should not 
consume hydrogen. 

" Gas is likely to he the first 
major product from coal requir- 
ing hydrogen addition, and 
consideration should be given to 
circumstances where it may not 
be necessary to go all the way 
to methane.” 

In contrast to Sir Derek, Mr. 
Ian MacGregor, chairman and 
chief executive officer of AMAX 
was unimpressed by the U.S. 
energy programme. 


Outlay 


Pressures 

Money would have to be made 
available to insulate the industry 
from such economic pressures. 
To -the majority of minds, it was 
necessary to operate either at 
full strength or to close down. 

“ If labour is laid off, we won't 
get it back, because everybody 
else will be wanting it at the 
same time.” A clearly defined 
policy on stocking should be 
undertaken. “We should not be 
disturbed about building up 
stocks, but ihey have to be 
financPct M Provision should also 
be made for coking £oal. 

At tbe moment, a reasonable 
supply existed, hprause industry 
was working at low levels. ”but 
when the uoturn comes, the 
situation could hpcome very 
tiebt. It will he the height nf 
lunacy during a period of weak 
demand to rut back on coking 
coal capacity.” 

Sir Derek urged that in- 
creased resources be put into 
research to enable greater quan- 
tities of coal to bp used as feed 
stock for conversion 

A call for research to be more 
flexible came from Mr. Leslie 
Grainger, Board member for 
science on the NCB. 

He argued that the v*iue of 
various product's was difficult to 
predict, esoecirily as they were 
affected by the location and 
timing of energy of materials 
produced. . 

Coal research could he divided 
into two basic objectives — 


U.S. vulnerability to cutbacks 
in imported oil supplies had in- 
creased during the last two years, 
be argued-, adding that Congress 
“did not perceive the growing 
urgency of the situation.” 

Coal was the answer to U.S. 
energy needs and therefore a 
national effort should be made 
on the scale of tbe Second World 
War Manhattan Project. This 
“could triple coal production by 
the 19805." 

Emphasising the capita] outlay 
needed for energy development 
Mr. MacGregor said this would 
require companies experienced in 
raising huge sums for investment. 

More than S20m. was needed 
for expansion of the coal industry 
but such sums were nominaj com- 
pared with the cost of nuclear 
power and dpvelonraent of new 
oil and gas reserves. 

Concentrating on the situation 
in Britain. Hr. Joe. Gormley, 
president of the 'NUM, said he 
believed the mining industry 
was not getting the production 
that should be achieved. 

This was because of the mount- 
ing level of unemployment and 
also the mounting stocks of coal. 

“ We have to convince every- 
body of the future prospects of 
the coal industry. Then miners 
will not think that by increasing 
production they are putting 
themselves out of a 1 job." 

Other speakers at tbe confer- 
ence included: Mr. Alexander 
Eadie, Parliamentary Under- 
secretary of State. Energy: Dr. 
Wojcleeh S wider. Scientific 
Director of Zaklady Konstrukcv- 
jno-Mechanizacyjne. Poland; Mr. 
P. G. Tregelles, Director of NCB 
Mining Research and DevelOD- 
ment: Mr. David Bowirk, Chief 
Executive (Railways) BR Board: 
Herr Manfred Latin stein. Minis- 
terial Dlrektor. Bundesminister- 
ium dpr Finanren. 



ART GALLERIES CINEMAS— (Cont.) 



ANTHKOPOS GALLERY. Specialists In 
Ethnic Art*. 67. Mo-i mouth Street. Upnw 
St. Martin's Lane. W.C.2. 01-8S6 0162: 
Europe’s finest collection ot Nb» Girnei. 
Papuan and Eskimo Art. A new whibl- 
tlnn Mon. Wed. 10-8. Thurs.. Sat. 10-12 
mtonlgnt- Sunday 1-7. 


ROYAL ACADEMY OF ARTS, HOMMAGE 
A TER1AOE- Frefleh Grannie Art rt 
Picasso. Maltose. Chagall, etc- Until 1 2 
Oct. Wkdvs. 10-6. Sun*. 2-8. Adm. 40s 
(Monday, 2Du). AND THE PRIVATE 
ROOMS AND COLLECTED TREASURES 
Unr.l 31 Oct. Wkdvt. 10-6 [dosed Tues- 
days). Sun. 2-5. Adm. SOP- Students end 
pent-ojwrs halt price. 


OMELL GALLERIES, 40. Albemarle Street 
Piccadilly, w.l. BRITISH MARITIME 
PAINTINGS by JOHN B6NTHAM. 
DINS DALE. BARRY MASON- FRANK 
GARDWCR. ere., and ZOth cenrurv 
BRITISH and EUROPEAN PAINTINGS. 
Realistic prices. 


REDFIRN GALLERY 52nd SUMMER 
EXHIBITION. June-Seocember, 20. Cork 
Street London. W.l. 


ODEON. St. Martin's Lane — Home of 
D.sney Monies — For Information Tel. 
240 P071-OOV2. Bo* office inquiries Tei. 
636 0691-1811. Wall Disney's- LADY 

AND THi TRAMP CUi. Sec. orog*. Wk. 

2.00. 5.15. 8.30. Sat. 12.00. 3-00. 

6.00. 8.45. Sun. 3.00. 6.00. 8.45. All 
feat* may be booked. 


PLAZA t Regent St. 839 6494 MAN- 
DINGO IXI. Progs. Sen. Paris. Dally 1.15. 
3.30. 6.00. 8.35. Ail stall bookable e»g. 
prriv- 


PLAZA 2. -Regent St. B39 6494 MAN- 
DINGO iX). Progs. Seo. Peris. Daltv 1.30. 
3.50. 6.1 5, 6.40. All seats bookable evg. 


PRINCE CHARLES. LeiC. So. 417 B16T 
12th Sensational Monthl! EMMANUELLE 
lX>. Peris. Dly. {ine. sun.) 2.45. 

G-15. 9-00. Lie. Show 11.46 Fri. 6 Sat. 
Seats Bkble. Lk’d. Bar. 


SOLIHULL METROPOLITAN . . 
BOROUGH COUNCIL . 

£2 . 000 . 000 -- Bills issued on 10th September] 
1975 " at 1043164%. reparable 1.9V!! 
December, 1375. Application* total rt \ 
A20.2DQ.OtXI- - These are tbe only bills 
outstanding. " - 


•7 Vi JT *Ki = 


PERSONAL 


■ i jriNi! f.varj'.wrjTNr.TYri 




PETERBOROUGH 


CITY BONDS 

MIN. £1,0.00—2 yti. 12 % 

MIN. £1.000— 3-S pri. 12$% 

City Treasurer, Town- Hall, 
Peterborough Pfil 1HQ. 
TeU3733 ‘63141~ E*t. 101. 


CLUBS 


THE GASLIGHT — TO GET THE BIG CON- 
TACTS. 4 Duke of York SI., ft. James's, 
S.W.-l oftw*;iUP*rb luxury #nfertammenr 
Irom 9 p.m. In a friandW way and our 
prices make sense. No members"'!* 
required for out-of-town or overseas 
nl.tors. Tel. 930 1 648- 


EVE. T« Regent st. 7S7 0557. A I* nrt* 
or AR-ict Menu. Soertsrular Floor Shows 
plus, the rhythm si Los Vera Cru* and 
music of Johnny Hawksworth and Friends- 


GARGOYLE. 69. Dsan 5t.. London. W.l. 
5TWTEA5E FLOORS HOW 
- *75 

Show at 'midnight and 1 am. 

Monday- Friday. Closed SAs. 437 645S- 


SCENE 2. L(i<. Sr. (Wordour sr.) 439 4470 
ConL Peris. Dly. from 13.30. Lie. Show 
Frl 6 Sat. 1 2.05 YOUNG FRANKEN- 
STEIN (AAl. Progs. 12.30. 2.45. S.05, 
7.25. 9.45. Lte. Show Frl. & Sat. 1 2.05. 


SCENE 3 .LeiC. So- (Wardour St.) 439 4470 
THE TOWERING INFERNO <A>. 5ep. 
Peril. Dly. 2.00. 6.20. 8.4 0.- Lte. Show 
Fn. & Sat. 1 1 -45. Seats BlcOle. — All Peril. 


SCENE A LeiC. 50. (Wsrdour St.! 439 4470 
2nd YEAR, the Film Everybody'S Talking 
About- THE EXORCIST IX]. Directed by 
William Fnedkm See. Pens. DIy. 12.39. 
3.00. 6.1 S. 9.00. Lte. Show Fn. & Sat 
11.30- Bat Office Open Only 7 0-8. Sun. 
12-8. Seals Bkble.— All Peris, 


WARNER WEST END 
Lelceiter Souary. Tel. 439 0791 

1. PETERSEN iXJ Cent. prog*, l.&o. 4.00. 

6.10- B.25. Late Show Sal. 11.00 p.m. 
Sun. 3.30. 5.45, 0.05 . 

2. Paul Newman THE DROWNING POOL 
i A) Coin, progs. Wk. i 2S. 3.40. 6 os. 
8 25 Sun 3.30. S-SS. S.20. Late Shew 
Sat. 1100. 

3. Srwr* McQiueqn. Paul Newman .THE 
TOWERING INTERNO <A). 5w. eeriv 
1.2S. 4-40. 7.55. ute Show Sat. 11.05 


The Consolidated Diamond Mines 
of South West Africa Limited (CDM) 

( Incorporated in the Republic of South Africa) 

Notice to holders of ordinary and preference share warrants 
to bearer 

Meetings of Ordinary, and Preference Shareholders to be held 
on 6th October 1975 

The attention of holders of this company's ordinary and prefer- 
ence share warrants to bearer is drawn to notices of meetings 
advertised in this newspaper yesterday on page 25 relating ro the 
proposed schemes of arrangement (” the Schemes") between this 
company and the holders of its ordinary and preference shares 
other than De Beers Consolidated Mines Limited f" De Beers ”) 
and its nominees and subsidiary companies, to which De Beers 
is a party, in terms of the Schemes it is proposed to cancel 
the ordinary and preference shares not held by De Beers and 
in consideration therefor D» Beers will allot 30 fully paid De 
Beers deferred shares of 5 cents each for each CDM ordinary 
share and one fully Daid De Beers B oer cent cumulative second 
preference shares of R1 each for each CDM preference share held. 

Copies of the Scheme documents are available from the following 
offices: 

Charter Consolidated Limited, 

London Bearer Reception Office, 

7 Rolls Buildings, 

Fetter Lane. 

London EC4A IHX. 

Charter Consolidated Limited, 

P.O. Box 102. 

Charter House, 

Park Street. 

Ashford. 

Kent TN24 8EQ. 

Banqiie Rothschild, 

21. rue Laffitte, 

Paris 9e. 9th September, 1975. 


Premier (Transvaal) Diamond 
Mining Company Limited ('Premier') 

(Incorporated in the Republic of South Africa) 

Notice to Holden of preference share warrants to bearer 

Meetings of Deferred and Preference Shareholders to be held on 
6th October 1975 

•The attention of holders of this company's preference share 
warrants to bearer is drawn to the notices of tpeetlngs advertised 
in this newspaper yesterday on page 24 relating to the proposed 
schemes of- arrangement {'* the Schemes ”) between this company 
and the holders of its deferred and preference shares other than 
De Beers Consolidated Mines Limited (“ De Beers ") and its 
nominees to which De Beers is a party, in terms of the Schemes 
it is proposed to cancel the deferred and preference shares not 
held by De Beers and in consideration therefor De Beers will 
allot one fully paid De Beers deferred share of 5 cents each for 
each Premier deferred share and 16 fully paid De Beers 8 per 
cent cumulative second preference shares of R1 each for each 
Premier preference share held. 

Copies of the Scheme documents are available from the following 
offices: 

Charter Consolidated Limited, 

London Bearer Reception Office, 

7 Rolls Buildings. 

Fetter Lane, 

London EC4A IHX. 

Charter Consolidated Limited, 

P.O. Box 102. 

Charter House, 

Park Street, 

'Ashford. 

Kent TN24 8EQ. 

Banque Rothschild, 

21. rue Laffitte. 

Paris 9e. 9th September, 1975. 
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Setting a new course for the 



By DAVID FISH LOCK, Science Editor 


V ' "/ . . . ; 

The financial Times Thursday September ll- 

APPOINTMENTS 

G. S. 

ESA International 


FIVE YEARS ago. when Sir 
Christopher Hartley retired from 
a senior post at the Ministry of 
Defence to become chairman 
and chief executive of the Bri 
fish Hovercraft Corporation, ho 
found a depressing situation, 
totally at variance with the 
popular notion or the hovercraft 
as a successful U.K. invention. 
The early enthusiasm of [he 
hovercraft's two principal U.K. 
patrons, the Department or In- 
dustry and the Ministry or De- 
fence. had cooled off alarmingly. 
Sales were rare and morale was 
pathetic. In short. ever.Miims 
seemed to he going wrong. 

Soon afterwards » report 
commissioned by the Depart - 
ment of Industry from the Pro- 
grammes Analysis Unit at 
Harwell forecast sales of only 
£90m. for both hovercraft and 
hydrofoils up to I9Sfi. M also 
concluded that high operating 
costs would oblige commercial 
operators to charge a premium 
for the foreseeable lu! lire i r 
they were ro compel* wiih 
slower tesscb-. Sine'* Mien i h** 
increased cost of fuel lias wor- 
sened the hovercraft's competi- 
tive position. 



Mr. G. S- Hltcbcll has been O’Enen -is meewrirffl 

of high-speed pakfle yttisA w-itfi H straight commercial contract.” app^ted cbairman^ ® f w coSutent 

blades that remain rertrcal But be also admits that, with EJTEKMATION.U-. « H oliis/ESA Board oE.LogjstKx^r*? 

while in the water. ' the only two substantia! orders w n fo ^ r jaltclieH is also vice* -V'-ii 

Mr. Wheeler recruited the it has ever landed— £I4m. for KJHLJ - A gr0 up managing Mr. 

•hovercraft inventor as a consul- «-"ft for the .Imperial Iranian; ^ Hollis Bros . 

taut lo BHC about three years Navy and nearly £ 10 m. for craft and. chairman of the 

ago. In concentrating on the for the Saudi Arabian Coast- Supply AawciaUon ^ Ffaindcrs ha8 F0LE y WOOLLAMf® 
propulsion system. Sir Christo- ~ uard — now virtually fulfilled, ML General of ESA Cork, and FRED na.i» 

pher has his eye on the most »t will be in serious difficulties StonaTIONAL- He was prevU Limerick. ■ ; ^ 

spectacular hovercraft prbjecL lf British Rad rejects its pro- ously director a r the^Educatu^j 



under development at present, position. ■ 


This is the U.QOO-lon surface fa fact. in. the aftermath of ’«J*r related fin*nri*\ commit 

effect ship. For which tfie U.S. the Cbimnel's cancellation there h!U, 0 f ° ESA INTER- i»o\VDING AND 

Navy last year awarded Bell is clearly ' a need to consider jjatiONAL- He was previously a nationwide electrical : 

Aerospace. BHC s U.S. licensee, extra investment in cross- director of International Teaching mechanical repair engtaer 

a $36m. contract. It calls For Channel transport for the 1980s. Equipment and Materials, b,±seQ will be based atjthe.-^ 

design, development and testing Seaspecd itself is, enthusiastic in Beirut Birmingham headquaitej* 

and about BHCs proposition for - * 


components for die proposed “ stretching ” its hovercraft, and | *»;■ «st!E ». JS’A'Jt 


of full-scale sub-systems _ _ _ 

appointed "chairman of CENTER- bead of the Home”? 

TEX (U.K ) in succession to Mr. „ ion of STAVELbY'-'Mi 

„ — . J. Williams (deceased!, nr. TOOLS on September ® 

visaged at present as able to Science that his company could I g^ IL Legat is now managing con tjnue to act in a^waj 
chase a 50-knot nuclear sub- work up a strong case to put [director of i^ntcrtex 5 L R _r capacity to the eonjpam 
marifi. in ihvianic Th» before The BR Board. | Manchester, and Hiss tour ^ date . Mr. J- Ounon 


•“ “»• i9sos - Tbe tefore ,he br BMrit jTi&aei 


w expected to be propelled by a The significance- of a xavour- 1 JO Board, 
high-pressure water jet system, able decision for BHC is that! •. *. 


Investment 


Sir Christopher Hartley, chairman and chief executive of the British Hovercraft Corporation. 
Behind him is Seaspeed's SRN-4. which, it Is proposed, should he stretched to increase its 
payload -to combat a new French hovercraft due in service In 1877. 


The hovercraft failed to 
feature ai all in the National 
Research Development Corpora- 


spaee. marine. offal tore- and heh- the insertion «f a new 55 feet duced major advances in the 
copter customers. Even so. BHC section amidships, increasing its technology of hovercraft. Mr. 
represents by far the large*! payload from about 30 lo 55 Wheeler points to no less than 

i>... component of the IKK. hover- cars and from 354 lu over 4UU four new skirt designs, all 

t nf, n ».h.vi. iraft industry - and ir is 10 BH<J passengers. At the same time it -commercially coniidentiai at 

•UJn.ir.'mJnf Irf! l^ 1 Britain must look if it is would be titled with a new skirt present, which have been 

“!L„ .£1 from JSiri evcr lu make 3 COTnmerc ' i ‘ 1 su, ‘ — the flexible sac that retains brought to a u advanced stage 
drug extra. -led from snake L . ess nf Sir ciirisioph 

venom By 1974 the NRDC had 0 .ckereH\s famous invention. 


of Staveley Machine 1 Twj 

In conirast to the Ministry of il will provide a strong enough j^w'S STORED, the lyneside- covering 

Defence, whose opinion 'of cas ^ flow , for the company to based supermarket - chain. Has export marketing. 

hovercraft by the late 1960s was continue with its development appointed Mr. Peter M. RUfa as + 

summed un for me bv the Ion nf I he new generation, managms director From ucioner Mr Jehu L. MamhilLi,' 

-»w= ■«> «» ££ SJ&tySf- jffaaasiSi- 

offered a weapon at aircraft J r n e lu • Rlt -“ ar “ 5 » tanton managing director since January. COMPANY of Great Bnbii 
prices with . a tenth of an air- BHC.. s managing direc- return - 0 n October 1 •" b* s March. 197 1 !. has left 1 < 0 ^ 

craft's speed," tht U.S. Navy has lor (. and the man credited with post as director or the MAN- a new position m h^ 'q 

consisteiuiv - supported Bell n,a ^ n S the flexible skirt work). CHESTER BLblNEsS SCHOOL. Division of the parentxa 

Aerospace ‘since U,e mid- l9S 0s. |t all the engippann tevetop- R ^ „„ 

In Apnl last year the company envisaged at present. a p po i nled manufacturing director Venezuela. Th^new^ 

established a new world speed including use or a new propul- qf .Turner and Ne wall's subaidiarj, marketing manager Bjfc . 

sioii plant such as the i Rolls- i®R 0D0. C- Thackrah. prevjouMy^ 

Royce Tyne, were brought Ip.- ' . * of export sales, Jobiing3t '. 

gel her " we're talking about a Mr.Denis tV. KeliaM’ay hasbeen pany as his replaeemeoti 
40 per cent, reduction in power appointed deputy commissioner at Robert E. Johraao, ~tt 

the headquarters of the genera) manager of In ten 


cess nf Sir Christopher ihe air cushion six feel of development. The faster the 


invested about 13m. (of a total 


deeper, thus enabling the hover- tTafl travels, the... bigger wave 


Government investment of about 


In mid-summer, the company L . raft lu upen ,tp in seas rougher il n^cs. This work, he 



«■>.,. ihei. newly-appoinl-d ^ “"h , in „ highspeed, ip, exlsUna ‘ f„ ur Pes , suil ^ ' V""™" 

vijtm’v, ,.h;»r iTnss-«. , hannel traffic. Its idea encin»« associated with the skirt is in 

NRDL< chief nenime. he n |f> m ^idiina iw.. IS!*: , . hovercraft technology can br 


would put Us money into nidw rl Thc ^ Seaspeed hover- naured^omitscoft - .hn,, r 

trial rathrr than transpon uses. l ‘ rafl would then be modified Ibo.OOO for the SRN-4's skirt 


come 


For <five years the British JJJ^j!J^ b ^^ ! ;JJ d - at l,, 1| e | J2 *he folfawiug winter, almost And jusl how („ it ha * 

Hovercraft Corporation, as a Jr fn inter doub,mp lhc °P^ators earning in performance In a ’decade or 

wholly-owned Mibsidiary of «PWily at what BHC believed so can be seen from tl«e fact 


We?Himri Aircraft, kept "a low nmdiale step in the development ^ be unly a%eo niod«t »m Z?" ZetiSyt fcSUSS 
pros,, wh.l. .hr avuncular S.r f ™ .roly new hovercrotl , rease m , )perat „, £ cn S1 , r “„ m S.. cToich^lTuti 

.2 e .L’^ich, 8 C r.n ‘c P ,.Brh,p rt _ U ,r ,propova, ^ ne. SRN4 



record of 80 knots for its Navy- 
funded SES-10UB. 

. Bell Aerospace also cLaims lo 

have discovered another novel ZT./V m ~ r ' the "“ headquarters of 

role Tor hovercraft. Early last • ?"JL .* k ^ ^ ”1 NATIONAL SAVINGS COM- Hanesrer's operation at 

\ear one of its «mali 45-ton * uc * vvhereas the current mtppee from Ortober 1 on Rico. 

Vovaaeur hovercraft inadver- crossrChanne! hovercraft use 6 transfer from the South Eastern •. ■■ '* _ ‘ 

rfLip SiLhrll pounds of fuel per toa-mfle Region. EMPIRE STORES (BRAD 

tenM> boramr an .ce-bre^Pr . stretchK)v .. . baj appointed Mr. jTk 

f S- HT « th ^ m H ^n" B “riS! P, ', d f l dmCt ° r , 

pounds, and the BH 88 as httie sYtiBPGY LOGISTICS. the. Major Bywei JUetatds J 
as 2 pounds per ion-mile.; ; . Hitchin-bascri distribution plan- tired as a director, of BUQ 
Yet the Question remains tiiat ning company formed around the’ BREWERY. Mr; Cotta ; 
h, Roadnet and ITansit computer Thomas has- been appob 

has beggared ...the hoveraaft paefemeg he designed in 1970. Mr. director. 
since its inception : Have we gel 
BHC has a foothold in the found |he right application for 

S36m. Bell Aerospace contract, a revolutionary method^ means unM |. PAIITD&PTC 

with a sub-contract to assist in of surface transport? Is -BBC HOME tONIKAtia 

the design of the bow skirt, for st “' seftrng its sights too low.jn • - * • a 4 . m - - 

which iL has built a new test dependmg so heavily on snpg^t A A 1^ WinC 11.3111. 2^ 

rig aL its laboratories at Cowes. * Tom Rail, so .hart- ^VTV L «U 

But it estimates that the U.K. P essed for cash and wtilm 

Government has spent onlv winch there is by no raeansi nnnnriAn rtrnnr 
£9m. with the company alto- unanimity of .support for hortf? 

3 ether, or which £4ra. went on 1 J lth mor ? AAF-LTD.. of Camiington. Construction (Midlands! in 

research and development (com- wonxenuonai transport. Northumberland, has received than £i.5m worth of'^, 

pared with Him. of company live fortuitous Canadian dts- a £L5m. order for. an air pollu- equipment. The equipment 
money! and the other £5m. on imvery of.- an entirely ueW control system from the a_ new warehouse; complex - 


While operating over ice in 
Canada its crew discovered that 
the ice* was- surging up in waves 
4 feet high and shattering in 
the wake of their craft. Later 
trials disclosed other icebreak- 
ing propensities. 
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*'i:!ni.. il wa«« profitable and con- n*? r l ' cn /- fnndl?d 1, - v ,ho pveryiTimp wrona ' Beyond '» .suiveod the ho verc raft neeJs an the purchase of hovercraft and application for hovercraft ,S le SLS!2 ,# ^ B ^5!!L ^5" at Stafford 

irbuimg onnuah '"V ^J ,aMd * nil !T '* rhf> prospect of a new entirely new means of. propul- spares. ice- breaking, ' should KtuTmJate|^n» A\ipnth2!if Gh^Cinr’ An rsnoonn on, 

"mover 1 .WLM 11 in 1S,1» for Hie scheduled t« enter vervice. pus- generation of hovercraft for the > 


.... „ . , .... .... .»mn. • So far il has made use 

parent Board "in take notice sihly between Boulogne and ip.q„ s „ r np tn 7m lon ^ whjl . h „F small aircraft prop-je«s. 

Dover, sn competiug riirert |y n „ w believes ,-an be " marinised “ to protect them 

In Fa cl., hovercraft aii-romr with Seaspeed. competitive with conventional from salt-spray. Sir Christopher 

f "r "illy a hour one-third of Briefly, ip* BHC. proposal is femes 111 •►peratina costs. Cockerell lias been working pri- 

RHC^ ri2m earning, the Hwl during the winter of 15*7*5- • The BHC case is that those va|e|y on this problem, and has 

balance arising from a diversity 1P77 .me of Seajpeed's h«i\cr years of research, funded •■'one up with a novel and 
ni ad\an«-c*l eiigineermc . for »-raf» shmihl he lengiheped l»y ■ ai ns own -expense, have pro- theoretically interesting design 


.. . ,, . ,, . . . _ , . . .ment AMERt her ni fabric collector. . An £800.000. contract f« 

Sir (.hrirtopher Hartley has the search for more adven-j durt work and air handling desenber equipment 't 
•iressed that in putting its lurous markets, perhaps provid-tiequipment on a turnkey basis for installed, in the .Doncaster 
proposition to Seaspeed it was m 2 better transport for oil-rich* * i ‘ " ’’ ““ 

nut seeking ftirther Government nations far which any expah- 
funds for horercraft develop- sion of I'onvenlionai lines ' of 
ment — the Government ter- communication must be hotb'aftXv. 
mine red ns .support l**r year— expensive and a. ver>- protracted 
bur merely its sanction fur 1 affair ^ 


four electric arc furnaces at and Scunthorpe . areas ha 
BSC« Special Steels -Division, awarded by Rritisti RaiL-l 
Stocksbridge WorJS. Sheffield. Region. 10 Ui* -WESTIN& 
# . BRAKE AND SIGNAL COS 

^ . . «hich ip also undertikS 

UEXI^N has been awarded a £7.5m Doncastec reftg 
cent ran h> / Taylor Woodreu yoniract announced, previo 
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Pioneer town planner 


»^p4snow: 


... 


- 1 • - ■ ' jjWjjjj: «y» He*, Rodd tinned oat to be tte 

' ^JaroM ,ahre*d ae 'w probably l£uff £iSSi£i£^ 

4 •,‘“- 7, oo. * ;•■ rtqo optimise to be. a j^od judge giving information always S 

'■W. J -■■■■ . ■■ ■ - V ... - . v. . ■ - i pf - people --She tod-one.-of those accurate., in. which no one round 
>'■'■ . ' l SSP er “^ n ^ which : made her him was remotely interested'. As 

seems ;'v®ry ‘0*2** UP** .xaqre ioinag than .for Violet . Trefusis. Sir Harold 


:•* 5 = 


- ’ -v.f jstrained.®rfca& to remember her ;J? r -5i ls ' Na °cy Mitfijrd. who wasn't with* 

■•* j.\t her hrtattaf«r>are stlD- md toe great ou t hex share of lively malice. 

~ : ^ hnm'edlate 'cnef. - c Insttnt > bio*'''!? ge - life; J 16 ^ (a Those two asides- disposed of, 

••-'■. iphies, inroensitfiaiSe of things,' ®jenchman^ raewcdto in this Sir Harold - is on bis best, or ‘at 
• ;V be mach^ Tnore than ,boqk-te tn& Coloaet) • gavg her least .. iis. mpst decorous 

ended obituary " notices. and /^PP 01 * aha ^ arengro- ,ror Man y behaviour, and he has made' a 
- 1 **> .van unde&ra&te nibdern.uianir iroara- In majo r omotf onajenns. tribute of genuine private affec- 

. , . i > " t&Son. y In^ tUS present - ex- S®® : unsstgfac! and tion for Nancy Mltford to which 

. • , ' ptei Str 'HaroW-' Acton^ gives unhappy we caa vicariously. add our share. 

‘ - fmpression> of sir2feringtrotn " wxm ga nanuy . and her ^Spirits What doesn’t shine out so clearly 
these inhibifioiflfc .^e hasn't ™. ere “Vjsjl 2£it J2? y 2Li ** what, -be "really, thinks of her 
> ih able to express .himself Wife great flead ot it more; man BM>at writing, or of the aesthetic apd 
v, V customary' -authority arid . , . , „ intellectual values of her little 

. jul What he has. done, which ..This Js the picture which Sir world. 

• : s the most-dtesirable chttfee at Hgitfi d. present*/ and it is an It . is, as I suggested at the 
sjmotneut,' 4s~to write an . jeffe*-;. att^^ctise .one. There may have beginning, loo early to say much 
- oate personal tpbtfie- .. That been : .othfir-: wpecte _ winch he about either: As a provisional 
. . .1 give pleasure. ~ It; will also damps down a. bit, but novertbe- opinion— ehe .was an agreeable 

"iid in the way of ..a. detached less, the personality stands out. and enter taining light - novelist. 
..atment in ten or twenty years Perhaps her particular brand of Anything moreZ It is doubtful, 
to, which might be- able h) get high spirits would have mad- It is entirely absurd to suggest 
•: .whole > JCtfbrd - 1 aesthete- dened some. people, and told of that she was a modern and more 
■ ' ial society into some sort of some fragilities ini. b«: nature, socially elevated -: Jane Austen. 

■j ’’spective^ Miri--': T?* e *? - was altogether, too much That has beed said, but -it is just 

. MmouSly Nancy MitfonJ -de- giggling and coynewfimiilg away flibberty-gibbet gossip: Will the 
: % ves all the . affection; that- Sir among her and h er friends. In books last?* Anyone's guess. 
•:■ ipld eipendS upon her.- There ids*.- forgiving - moods, ■ Sir Light novels, and even more light 
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BY PETER KEATING 

. -■ ■ ■ partion in dvic development, and was more used to rejection than 

A Moat Unsettling Person: An a passionate believer in ..the acceptance. Time and again be 
introduction to tie Ideas and ' blending of town and country, applied unsuccessfully for. 
Life of Patrick <*eddes by His Insistence oo thorough ^own academic posts, and those he did 
Paddy Kitchen. GoQancz.- £5.50, purveys which would analyse hold had to be created especially" 
SIS- pages • every conceivable" aspect "of "fecal for him. Trained initially as a 

' ■ .life and eDvirbarngnt .before any biologist he spurned narrow 

■ Th* armrnnr^t*. titb» ft>r this. action was takai. has made him ^ecialisation and. moved- 
tiie^oneera of- one ^ founding fathers of through the natural sciences to- 
S m ' what ( ^ nmTSued Urtan sociology and town planning, 

studies; . searching always for some means 

TtoSrihim. ^Sp k T?«Ur5i^SrS»m • Nothing- illustrates- this more £y which he could communicate. 

convincingly tbui Ws study Gits “sraopfic” vision. He found 
^ Dnetofunli which fiS It in the Cities Exhibition which: 

^ 3 ? 10 2 House, he appEa f^(j j 1W4 ^ was use* he took to many countries, most 

■22“ V*S? JSSdE £ A reprint^TSsTyear by the stably India where he wrote re- 
<^ddes ; a most unsettling per- University Press.'* In 1^33 Ports on the redevelopment o^ 

^ des wafSv^S-to r«*Sit fifty towns and cities. 
rfllans for the : development of Miss Kitchen is. better on. 
“^3 Prttencrieff ParX .' Dunfermline. Geddess life and multifarious 

’ ‘ Se '' moved activities than on his ideas,, 
jg* primarily a teacher, an insurer ^ hevond Sis brief and many of which remain as- on- 

?^n~ produced a report that ex- certain and puzzling as they 

rarely piu, tes own plan m ® amined the Park from every must have been to his rontein- 
. action.. He understood nis role posable angle, placed it in re- poranes. And this . is under- 
^nd yma contented /with it .-I’ Nation' to Dunfermline as a stand able. He was an “un- 
am like a. cuckoo, he o nce - whole, and argued movingly for settled ” as well as an. “unsettl- 
“whn leaves her eggs in .other ^ e creation of a town that ing” person, a prophet who de- 
birds nests, and is only too glad would reflect the history, manded involvement but witi- 
to have someone else feed them geography, and constantly evolv- ingly acted the part of an intei- 

and care for them.” ing Hf e of the people. The trus- lectual “ cuckoo.” The two most 

Interest in Geddes to-day tees of the scheme politely enduring architectural ra o mi- 
ce ntres mainly on bis prophetic, acknowledged the strength of bis ments to his memory are quite 
concern with the growth and imagination, paid his expenses symbolic. They stand at the top 
development of city life. The (after a struggle), and put aside of the Royal Mile in Edinburgh, 
many strange ■ words be coined the report which Geddes then the city that meant more to him 

J. . ... u _ . to describe urban living have, had published in a limited ed- than any other. Side bysideare- 

Nancy in 1947, a detaQ from th®.patnting by Mogens Tvede ■ apart from “conurbation.’’ not ition as Cfty Development, the Outlook Tower (“the world’s 

survived, biti the issues to which Though less well-known than first sociological laboratory”)' 
they were . intended to draw his Cities in Evolution (1915). it and the delicate incongruous 
school of academic historians, tual of genius in Keynes attention "are more alive than remains the most accessible in- facade of Ramsay Garden. As in- 

Several of them write entertain- but Holland House in its high ever b efore - He was an environ- troductioo to his teaching. Geddes’s life, solid work, fleeting 

ingly themselves, encourage the days. • That circle was smart nieritalist and ecologist an As Paddy Kitchen shows in 4 vision, and fragile achievement- 

same thing in amateurs, and have enough to make anv of Nancv advocate of community parti ci- Most Unsettling Person, Geddes arg there blended together. 
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surlng Secret-^ Ha 
Anthony Powell,' 
£3.10. 272 pages 


-aMt'vThar horA. 
sam? ten years ag 


na. Rodd Sir Harold, in one. of his. few circre were clever, the climate figures, like Sydney Smith On * better for a theory than two, but Royaltets : eventually Charles II 

f Evelyn critical assaults, remarks that does strike one as pretty mind- present evidence they would Fa™ 11 * 31 ' 10 All by Derek Parker, they need only be cited by refer- returm.d and Lilly’s own .chart 

30 Sir academic historians are incapable less. It is very- easy, "of course, have heen more rewarding and Jonathan Cape. £5.50, 272 ences outside the text Too often looked less attractive in view of 

'“wJiSPc ?J ,eil, 8 fair t «. Nancy Mitford’s -to be both clever' and mindless, mentally robust company than pa§es **** ? r 5 re "“J d ■? r 8 se 

-Waughs historical portraits. In turn he Compare, not Bloomsbury, which anything Sir Harold suseeste in as an interruption which switches jealous profession of self-made 

.the is being unfair to: the younger contKed a professional itellec thfememoir! SS ^ 1 WilUam Lilly, son of a Leices- time, place and subject every 

• • tershire yeomai farmer, set up 5“«- «*■ Pa T ! S r S*P? his B5!?S.S? 

. . . a« j*n a<ami.wpr in T^inAnn in anecdotes firmly within his story- their rivals. Lilly needed a thick 

•• • / . ■ - • 163^ a n?madf a Mme for him Hne - He quotas origfnal sources skin and there was always f the 

. sS“ not 3 b- SThoro^coMS whenever^ ^possible, and 17th- danger of Presbyterians who 

,v“ ' . \ 7 ■ . * • - century prose fa always . plea* hated im- foreknowledge" for 

-w - . • 'S • Parker is married tn a keen Bvcre ■ There Is some vrvid religious reasons. 

^ : ' ....... astroloeer and has written Lillv’s material. More than 170 new The Popes, incidentally, had- 

I C 0/1Y ■ bio^Sy In i ts viav it i 6 a newspapers and the. like sprang favoured the art within limits. 

US, l fid CWl BY T. C. WORSLEY - pieEam book ^sub^ect which V°‘ n L . o n d .on between and 

..... historians now find rather awk- 164 9- A Civil War.riearly. is a predictions that anianwould 

. . . • ■ ■ war rt This is nnt as vou mieht g°°d way of saving the Press. necessaniy practise sodomy 

brag in andimnouB. toM - thu band of species he examines) bolds up those who have discounted them suppose, btoau.se of Dr. Rowse Astrology made UUy a fine because of his birth sign. 

, . - neophytes with a very firm hand, his specimens for our examma* as has-beens, are prepared to and his battle with the “ haleks " free-lance living, at least initially. How often was Lilly correct?" 

isn't mind He was not surprised that the tion with a mixture of- irony and .recognise. They are preserved “halek" being, (in Bowse's he hou ® I, t Hurst Wood, a Mr. Parker implies he did rather 
iierpool of beady-eyed Canon had,, in fact, a mocking affection which ea- here in the aspic of Powell- v*ewi a crvutic cover-name for ^ ouse in Surrey with 18 acres, well, except for the prediction of 

:noy? been encountered this young man m dears them to ..us and invokes Jenkins's long, discursive and gp X \ n the diaries of Forman the During the Civil War he spoke a long reign by Richard Crom- 


BY T. C. WORSLEY 


.lrgasses 


RVEssS 

uestioned fte w^h; Jprih ^SaSiceltora Sre^o^?- “so^ , th died - “ borrowed ?r second-hand V. th^ African tribesmen Like “iS 

>me of ns put,. on - itos achteye- 5 &ve per So i it was to turn out, and the remembrances or contrasts. writing. It is a pattern patented craft, astrology might be classed 

lent to read the firstjew eondition is tba h-J5 e J S ^ U f^ le , 7111,5 we have m miniature a entirely by and for Mr. Powell, as an explanation of misfortune. 

*“-<*• tiiat he^ould.>be Sn^^of^he TSp J!*' ^Lj? en “»* comedy, a and it bears bis stamp in each It can also be seen in its social 

*,^5 coavdutlon,. From. th^Elyrian context, a woolly phrase which 


aeugnts roe ear. helief as “alipn" the histnri'an ^“ rR er ooserves acutely mat nis were cost ruuuu iue uour or me 

sound like a device has .uramnned ftp anthrepolosy ? h n “ U ™ "°* 

mlw nn onnnoo nf anri t riort tn Hnlr hie -mnw nf th^ .WOfSt Of both WOfldS. the perSOUS. Had the> kept 


to an Tnthrnnnl<ieist*K 7116 parliamentarians were proper account of themselves, no 
sav witohrn 0 H°amnno “ temperamentally less sympa- doubt the questioner would have 
rihMmen r uT» ^tnh° tijetic to astrology than enjoyed more accurate results. 


U.K. ECONOMIC INDICATORS 


aD. the- more of - a trl-St^Str^and with whom he ^7, ^ K “ - 4 D ^ Ce Mu3ic l of Trme There is still the risk of taking 

tt^MT^ofSl^eommand of though exactly in ?%, b ^f es pr0_ JfSS?® 1 ? and idiosyncracy , n all its 12 volumes is not to it too seriously and functionally. G - 

s--chatiKtreraiJd'his lahguage what-'roie Remains undisclosed. *■ ““•What bizarre venue tn their private hves^mudi.tnore be seen on the bookshelves. of Forman’s diaries show that there ,£«???! 

^ 3r ^ ' remafltaWe *“ lbe fUtUre- - «? .“5 astrologerV 

2 ^snrrisj tews 

"i^aaSPSmom^ £Ptiiia£Xfi£2J££-’ST£ 

e aifthof of the book' awarded ACademv . Hanhiiet. where 


ponsible for... the . occasion 
and with whom he ■ A x 





2«srlataSs! 

rtitterent. itie . -Wldmerpool w also present at For there is a sense in which this 
gF&'Z&i ^. Wher function, the Royal rteni^SwtaB " St rf novels il 
-boo^wanW ^demy banquet where fila-ffip SS^affp brou^ to the 

8 ? d ^ ^ highSt S ^Tabort a 

jeuaDUr.vio- -our Bot&ez ^turtle-necked sweater once again , consistiiig of members of the 

:• C.t. distinguish him from the other professional classes and what 
^f»v5Uii]ratorr - otf : ftthe whole guests: but on this occasion it aS ed to be called the “well-con- 
ttes£3^3i6)ay ; Je n fei ns (more: pass nnTemarked .even neeted " which, at least up to 

-^f9Mce hete v Jii- ji&fsoii.^ah.^nons .white tie and tails as, we@-tj|0. lsgQg, still formed a fairly 
"Sielearller novels), is present a * dinner jackets— for several cohesive group, acquaintances if 
^ioemberjitf :, th e jawardingTfti sts egress their contempt fqr. not friends of each other. 
mmittee,^aiia after - much of the . institution by sartonal .put .. . 

^ -'"Jkhtd^^'mnnoeuinciiia-i - that r *ees. .Nicholas is sitting neSt Mr - Fowell through his 

to a " marvellously we 1 1-etdhejfl ,«7«or Nicholas Jenkins has 
, a Canon. ,wbb.^atched them with acocd detach- 

ySSfcpafc-- thft4Selist ; X.. specialises in necromamr- raag^ s ®^-^d ^ wl jf* 

SS^ejwwWwi tog. ST35 , i?BiSS , u.m *Em 

years. And it is the 

^^^Vhad-.cn^olded S Sbolas ™d ifewee adopted by Nicholas 

and , perhaps re£er .ti v across a band of" Jenkins which has given both 
wgWW' S£ pBop\e rocS'Sfe^ flavour and its coherence to 
^■{K?***?.* .T d<le ' .:laugte« : of fSInds of his hSife J?ng work. It is difficult to 
IJSterijr-is.-ff. complication' in that jng asked.' permission io statibii-* , sc ”“ e “l® stance except it 
idnreropbl is a^meinber .'of the their caravan in his field ovetf-t 1 * not comic in tne-crudest sense, 
pat7 which administers; the night. 1 ■ , ^-.,aMiough a faint smile is the. 

Ire; apd _ sb has to be: consulted He had. beetK much struck Iby^ost frequent as well as tile 
case he should raise natcral the. young man Scorpio MurtlecS^;" 1 ?iost obvious manifestation that 
tough -objections^ to a book who though seeming somewhatn^ Provokes. 

|v... •;'/« -rr; Powell-Jenkins (hyphened 

j -. ""- - names being a speciality of -the 
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T <11 Iiidu a uiai 1C* hU<nv lliai U1CIC I TnAllarl « 

was more to an astrologer’.- SSSSJSf 3 
clientele than blind credulity or _*« 

social maladjustmenL I am not Manrd^rods d 
sure that it is really all so alien. SSSk adSKi h 
either. Whatever you think of B . aflvance5 0 
the Treasury, faith in economists 
and in theories which are openly 
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Anthony Powell: end of the dance 


that three centuries hence, there Basic mater’Is d 
will be a thriving thesis-industry Terms, of trade 

oo the continuity of belief from HP debtl 

Old Moore’s Almanack to charts Rtl. sales val.** 
financial and astrological. 

Mr. Parker knows the new 
method but is not concerned to Indust output' 1 '* 
apply it, no doubt because he 
can still take astrology seriously 
as a science on its own merits. 

Historians will not hurry to read 
him, but be writes most fluently *™“ e an " 
and has an exceptionally sharp Industry 
eye for a pleasant detail. He ^ npo, J s i -0 -" 1 , 
also knows where a story should “ 

stop. This sensitive usp of anec- V , e trade 
dote is not common. There are balance .... . 
very few good stories in the V; 0111 ™- vehicles 

present which bear a drab re- Ij^V. ^ 

telling in other people’s words: i ' sexsj? ......... 

there are just as few in the past. Kaa, ® 5- ^,i rad10 ' 
though the number of history qfT?| * v, " 
honks which refuse tn recognise .^L. __ t weeiuy 

this is one reason why social his- .f n \:5r r ee r , , 1 
tnry is seldom read. Or course cmpltd.? 

20 supporting examples are V^VA" 


Unit 

Aug. 

July 

June 

Aug. 

July 

*0005 

134.0 

128.7 

141J 

406.6 

451.7 

’000s 

1^50^ 1.0S7J 

869^ 

656.3 

366^ 

Sbn. 

6.004 

6^59 

6.198 

6.842 

6.680 

1970 = 100 

193.7 

191.7 

189.0 

156.1 

153.5 

£bru 

14.064 

14.255 

13.646 

n.a- 

ma. 


July 

June 

May 

July 

June 

Jan. T4=100 

138.5 

137.1 

1345 

109.7 

108.7 

July72 = 100 

183J 

181.1 

175 A 

139.8 

135.4 

1970 = 100 

235.9 

2302 

2202 

213^ 

213.9 

1970 = 100 

82-5 

82.1 

80.8 

73^ 

73 2. 

£m 

2,246 

2,257 

2^84 

2.306 

2JJ21 

1971 = 100 

174.4 

172.1 

165J 

1405 

143.4 


June 

May 

Apr. 

June 

May 

1970 = 100 

100 

1005 

102 JO 

108.6 

1075 
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’S : .lo The Needle by Francis King . _ . 

TttE PRINCE OF WALES tM INDIA, 1875 i| ^ utc),inson - 33 ^ -- *j«~- 

:.; :-x'; ’ - ^ Christopher H/DOert /D Fleetwood Ha.m«h Hamilton. l3D ^ 

■■i ggi 535 

MWSTliWl^ SADDLES’: Nelson i L» ”3 P ^5 £ 2S 1 


Andr6 Deutscb. £3^5. 253 book, who is searching for a role human vendition. for Bob transcends her normal 

pages here — and maybe running away France. Kina creates the locale response and even her medical 

_ Kr»~n„ v,,- "vvanoie Fine t0 °‘ with just zs much copscietice. This is a fine and 


inefficient and decadent as every- born ana his wife remarried. The unthinkable and inevitable. 


flf ■ The Island is oppressively a thing else on the island. Janies 2f.Jffl5 er K lf red . 
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• •- -- • .*■■■■'■ ' - ■€% “US laauHiriaj couipje-ica. n y- -y snmphnu- onw nthar T^mi r jeeiwoou. u is tumcun ior moBi 
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1.674 
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1.438 
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1-336 

1^25 

Visible trade 







balance 

£bn. 

-0.294 

-0.160 

—0.208 

-0.474 
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Comm, vehicles* 

•000s 

32.4 

28JJ 

33.1 

27.8 

32^ 

Cars* 

"000s 

122 

91 

106.7 

93.7 

131.5 

TV setsK 

'000s 
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263 

260 

Radios. radio- 
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’0003 
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*000 tonnes 
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399.2 
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26.8 
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222 

21 3 

Bricks* 

m. 

421 
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Petroleum? 

m. tonnes 
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1970=100 
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Raw cotton 

'OOfl metric 






(wkly. average > 
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1.87 

2.06 

2.44 
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1970=100 

85 

82 
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98 
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on hand)** ... 

1970=100 
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117 
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Elec, cookersf f 

'000s 

62.9 

79.1 

74.8 

67.7 

73.7 

Washg. mchns.t 

’000$ 

69.5 

118.1 

89.8 

84-6 

78.1 

Machine too 1st 

£m. 

24.7 
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24-9 

«U 

18^ 
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Mar. 
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Apr. 
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Raw wools* 

m.k3« 

9 & 

94 

&2 

1L9 
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[Guerrillas. It is dearly bumping undertone perhaps indicates a daughter Fdie 

vgkowards another crisis in its world of passion and violence: * . 


his maddish wife Graziella and 
the misery she makes of his life 
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£5n. 

1970 values 
1972=100 


| |irar, everybody is a guerrilla." Roche's self revelation takes 


But when Dick steals the 
painting Carlo’s wife Flora dis- 
appears instead of GrazieUa, and 


Tear 

2nd qtr. 1st <rtr. to date 2nd qtr. Yeaf 
8.930 9.059 1M09 8.782 35.759 


Is* qtr. 4th qtr. 1st qtr. Year Year 
24555 ZSS6 Z36i 10.101 &98i 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN KXCHANUts 


Down 10 on oil price rise fears 


GOLD mARK fill 


I 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 10- 


INFLATION AND Interest rate 
concerns sent the stock market 
into a deep slide for the second 
day in a row. 

The Dow Jones Industrial Aver- 
age was down 10.09 at 817.66 to 
make a two-day fall of 22.45. The 
NYSE AH Common Index dropped 
48 cents to 944-52 and declines 
led advances by 1440 to 252. 
Trading volume was l.Olm. shares 
down at 14.78m. 

Some analysts said Wall Street 
is plagued with a fear that infla- 
tion may restrain the economic 
recovery believed to be just get- 
ting underway. 

They also say there is worry 
the inflation problem may be 
aggravated by the possibility of a 
boost in world oil prices by the 
Organisation of Petroleum Export- 
ing Countries later this month 
and by the removal of price con- 
trols on domestically produced 
oiL 

As for the interest rate situa- 
tion, there have been munnurings 
that bank prime rates may move 
up to 8 per cent from ~i per rent 
soon as a result of firmness in 
short-term interest rate indicators 
recently. 

Among the day's softest spots 
in heavy trading were Zenith 
Radio, down $24 to S20i on 
306,500 shares, and Bethelebera 
Steel $14 lower to $37| on 131 ,800 
shares. 

Less active but also down a 
paint or more were Da Pont, off 
811 to $120, Stauffer Chemical 
$ 2 J to ¥32J, Burroughs $1J to 
S35fc, Ford Motor $11 to $351, and 
Texas Instruments, $1 to 8881. 

Amm Inc. surrendered $$ to 
550 J. The company predicted 
lower third quarter earnings. 

Polaroid eased 51 to 5331. but 
Sony edged up $1 to $ 8 g, revers- 
ing a recent downtrend. 

IBM gained a point to 9178 after 
having traded as low as 91771. 

Oils W'eren arrowly mixed. 

The American SE Market Value 
Index fell 0.97 to S4.12. and trad- 
ing volume was up 30,000 shares 
at 1.45 m. 

Syntex eased $2 to 829J, while 
Imperial Oil "A" dipped $1 to 
524*. 

Ashland OD Canada picked up 
S2J to $11}. The gain followed 
an announcement that Brascan 
Ltd. made a tentative oral pro- 
posal for the purchase of Ashland 
shares. Bra scan’s Ltd. “A” was 
unchanged at 510}. 


273.28 and Papers L28 at 106.55. 
Golds firmed 247 to 31436. 

PARIS — Declined under the 
impact of higher money 'rates, the 
overnight .Wall Street trend, 
pessimism over the Government's 
economic measures ahd the small 
volume of trading in recent 
weeks. 

Virtually all sectors were 
affected, with Bbhks, Foods, 
Breweries. Constructions, Rubbers, 
Electricals, Oils, Chemicals * and 
Stores all losing ’ground. 
Portfolios arid Metallurgicals were 
mixed with Engineerings easier 
though Properties firmed slightly. 
All Intemationals -Iost ground 

wfth the exception .of mixed 
Dutch and steady Golds. 

BRUSSELS — Most v Locals feJL 
influenced by Wall Street, but 


trading remained quiet 

ElectrobeL up S.Frs.40 at 6,240, 
was the only leader to show a 
gain, while losers Included Sofina, 
UCB, Sotvay, CockerflL, FN and 
Arbed. 

In Foreigns, British, Germans. 
U.S. and. Dutch fell and French 
were slightly lower. 

Gold Mines were little changed 
except President Steyn which 
rose. All three Petrofinas eased. 

AMSTERDAM— Eased generally 
in quiet trading on Wall Street’s 
overnight fall Philips and 
AKZO led Dutch Internationals 
lower while Royal Dutch also eased 
ahead of to-day's interim dividend 
statement 

Losses elsewhere were led by 
CSMf, Ahold. Van Ommeren and 
major banks. Amev and ' VMF 
weakened on their half-year re- 


sults while Naarden fell L3 to 
Fls.44 after, announcing short-time 
working. 

SWITZERLAND— Closed slightly 
easier in very quiet dealings, in- 
fluenced mainly by Wafl Street's 
renewed setback. 

Inter-Food. - OexVkoa-Bnefarle, 
down 35 at Frs.1430, and Jnvena 
Bearer lost ground among Finan- 
cials. 

Among Internationals dollar 
stocks, declined over - a broad 
front led - by Kodak, General 
Motors, . U.S. Steed and" Xerox. 
Dutch' and Germans drifted lower. 

GERMANY — Shares generally 
fell between DM 2 and DM4 In 
reaction to previous highs and 
influenced by- Wall Street’s 
weaker trend.. 

Motors and Engineerings led 
the market down.- Daimler, which 
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Indices 

NEW YORK 


STANDARD AND POORS 
I US. STOCK INDICES 


MELBOURNE YIELDS 


DOW JONS AVERAGES 


•Industrials t Composite 
Sept M M.7S 84.56 


Av’ge yield on 50- Sept. 
Lending Stocks.. 4 


J Bum*; rnaf i rndM v 


I Trading. 
•DHL. volmnet 

r 000 V 


(to Dividenda..._f 7.62 7.60 7.47 
:On Earnings....— 13.07 13/43 13.70 


10..... 67.64 I 
9 .... 67.63 1 
8 .... 67.62 i 
5 ... 67.70 
4 ...167.84! 
3 ...! 67.56 ' 
2 ... 67.66 I 
Aug- I 

23 67.76 1 

28 ... 67.68 
27 ...I 67.61 
26 ...I 67.61 
26 ...J 67.65 I 
32 ...I G7J5B 
31 ...I 67.73 
30 ...■ 67JB0 
13 ...' 67.76 I 
18 ...i 68J7 


152J29 317.66 I - ' 
154.74 .827.75). 
156.62 , 840. Ilf 
155J2 1 835-971 1 
156.34 836 Jit 
157.00 832.29 i 
166-54 825.69 j 


5 .... 

.. 14 

1973 High 


SYDNEY ALL ORD. INDEX 


Sept 10 Sept. 9; HigblflTti | Low 1976 


1 372.84 r 367.48 5BSAA <4/6 i IBS .SB O/Ii 


* 425 tadnstriaJB. t 425 Industrials. SO 
Utilities. 25 Rails. 


STOCK AND BOND YIELDS 


TOKYO NEW SE INDEX 

Base -100 January 4, 1S68. 


Sept. 4 Aug. 27 Sept- 4 
1975 1973 1974 

Ind. Ord. yield pc.. 3.94 4.91 4.99 

lad. Ord. p/e ratio .. 19.38 10.37 12.38 

Long-term Govt. Bds. 
per cent 3.63 5.63 S.82 


Sept 10 1 Sept. 9 High 1976 I Low 1976“ 


300.67 [299.30 333.11(2/7. l&68.84tl<J/l> 


HONG KONG INDEX * 

I Sept. 10 Sept. 9, High IjTb ] Low 1976 


WEDNESDAYS ACTIVE STOCKS 


High 98.82) 174.12 BS 1.81 87.07 

(4/«»- i S/6) I il6/7j (24/6) 

U«w BB.1B) 146.47 . 639.04 72JH 

i3/ll| (2/l\ 1 2/li Oil) 

all-time 278.881105 1.70 )6S_t2 

High — rc7/2/93'|flDi.'73|(E0/*/86 

13.25 | 41.22 . 10.6H 
to — |i3f7/.ffi i (8/7/Kl (28/4/42 

t Excluding bonds. 


IND. DIVIDEND YIELb px. 


Zenith . 

Magic Chef Inc. ... 
PanAm World Air 

Branlff lntl 

Polaroid 

Wcsongh’s Elec. ... 

lntl. Flavour 

Utah IntL 

Bethlehem Sled ... 
Cm Carpn. 


Ptunp- 

Stocks Closing on 
traded price day 
306.500 . S0* -2k 


306.12 310.48 S4LS7 
- (9/6) 


SINGAPORE INDEX S 

~3ept7l0i Seyu 8 i High I9ffi ] Low"! 


1 63.08B 331 — i 
156^00 141 -I 


219.24 21B.S7 268.69 

I (11(3) 


150.600 23 -It 

148.600 44i -HI 

131.800 371 -U 

122.500 28| -i 


EUROPE 


Sept. 5 Aliy. » Sept 6 1974 


[Prrtv- 

Sept.lOi lone 


N.Y. SE ALL COMMON INDEX 

December 31. 1966 = 50. 


TORONTO 

INDUSTRIAL INDEX 


Belg’m >a)| 104.68 105,19 I 
Denm’k fi 94 AO B4.B7 | 


197b SeptlO Sept^SSepLB Septii Sept .4 

High I Ig»w 

Sl.W [37.06 44.52 45.00 40 M 46.M 46.86 
L 15/7)1 (g/1) ’ 


Sept. 10 Sept- 9 1975 High 1875 Low 

183.30 1*4.32 186.30 115/73 159.41 tS/U 


i ON* REAL 


Germ’ , ■« 639 J) 897.1 


INDUSTRIAL INDEX 


OTHER MARKETS 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1,76ft 251 1.140 37S 


Sept. 18 Sept- 9 1975 Blgb . 19* Low 

188 J* 191.48 285.61 1 15/7) 13B.S5 (2/1) 


Sept K) Sept J 


Canada lower 


NetrHIgba 1 
“ ton 25 



COMBINED INDEX 

Sept. ID Sent- 9 1975 High UTCLow 

184.87 188.66 198.90(15/7) 158.08(3/1) 


I talk iffi 82-87 ; 83.68 ] 

I | 

Spain ht) 96.78 | 96.01 

I 

Sweden >k\ 378.60 ! 378.75 
Swil’ 'rl'dj Btt.2 I »7Jt 


said 1975 production - would be a 
record, fell about DM4. Leading 
Banks shed- DM2.40 to DM2.50, 
while in stores, Karstwtt fell 
DM7. 

Public Bonds were again 
unchanged as ' ‘ the regulating 
Banks Jmd - to-' buy up DM1 4m. 
nominaJ of paper. . 

MILAN— Closed slightly easier 
on -scattered profit-taking. 

Flat, Gene rale Immobffiare, 

Sma Viscasa, both OUveHh. and 
Asdnniioiii' GeuecaB booked 
slight lasses, while' Pirelli. E.C.! 
and Bowring gained 'against the 1 
trend. Bonds drifted lower. 

OSLO— Banks and Insurances 
were quiet while .'Industrials and 
Shippings were slightly weaker. 

VIENNA— The market -wa s 
-lower, including Laendeibanh 
Preferred among' Banks and 
Semperit in Industrials. • 

COPENHAGEN— The- market 
was mixed in very active dealings, 
with Banks generally higher led 
by Landmandsbank, while losses 
were, headed by East. Asiatic 
Forenede Bryggerier -and Super- 
fos in Industrials. 

HONG KONG-^Fell again in thin 
trading in fine 1 with Wall Street 
overnight and on lack of buying 
Interest * 

Among leading Issues Hong Kong 
Bank lost 30 cents to $HK15.50, 

Jardine Matbenon 20 cents to 
SHK23.0, Bong Kong Land' 15 
cents to $HK6-30, Hutchison 4 
cents to $HK1.71 and . WheeJocir 
Marden 2.5 cents to SHK3.60. 

AUSTRALIA— closed firmer in 
moderately active trading on sus- 
tained buying support. 

Energy stocks and selected 
Industrials led the rise including 
AAR, Coal ami Allied, and Thiess 
in Coals and in Oils, Woodside 
Bormab and Ofl Search. 

Pancontinental rose 20 cents 
and CRA, GMK, Poseidon, Kath- 
leen and MM also gained, Utah 
djpped slightly on profit- taking. 

In Industrials RHP rose 10 
cents to SA7.24 and EZ Industries 
7 cents to SA2.65. _ 

JOHANNESBURG— Golds were E 
marginally firmer this morning _ 
on increased demand. Harmony 
was up 25 cents to R7J35 and Sej*. M> 1976 
Grootvlei was 5 cents harder at 
Rl.90. 

Financial Mining s were virtu- 
ally unchanged where traded. 

Anglos fell 5 cents to R4.10. 

Coppers were untested as were 
Platinums, and Industrials were 
marginally easier. 

TOKYO— Posted a small gain on 
revived interest for Blue Chips. 

Dealers said they were encour- 
aged by smaller-than-expected 
selling from Foreign Investors. 

Electricals, Housings, Pharmaceu- 
ticals and Non-Life Insurances 
moved higher. 
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Sept. 10 ) Frankfort [ New Trek] Part- 4 Bnwneln i Itondnn |A'*terdain 
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7M-TM ‘Setto-T* 
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4888-1^ U&'PortnfiiL 


iShcm term 


9V10is 
87 b lOU 
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117b- 1 )c I 4 
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The general decline on Canadian 
Stock Exchanges continued in 
light trading yesterday. 

Industrials were off L32 at 
183^0, Base Metals 0.79 at 76.24, 
Western Oils 2.54 at 180.18, Utili- 
ties 0.67 at 124.74, Banks 0.21 at 


AMERICAN SE MARKET VALUE 
INDEX 

Startin g base 100 Ang. 81. 1973. 
i'J7o SeptlO Sept.9 bepC.B Sepr.5.S^rt.4 

High Low 

88.80 «L2D 84.12, 86.09 85^8 86.45 I 85.84 
1 15/7) ffi/l) • •• | 

VoUiirw • I 

■003V, 1,460 1,420 1,!10 1,500 : 1.330 


Imbceir and base dates (aB base values 

JOHANNESBURG «w»:— <» Belgian S.E. 31/13/83. <M 

ivnnnivMDWivu Copentagen S.E. Uim td) Paris Bourse 

1973 i96l. ie> Commenbaok December 1053. 

Sept. 18 Sept 9 Sign Low m Amsterdam Industrial WO. (g) Milan 
Industrials -.. 2074 S0B.1 238.9 1S3.2 2/1 m. (bl Madrid S.B. 31/12/74. <k> 

<18.‘7) <23/1 1 Stockholm Industrial 1/1/56- (m) Swiss 

Gold 234.7 236.3 379.1 236.3 Bank Corp. 31/12/58. In) Unavailable. 

<2/1* ‘S.'S) 4> Bang Seng Bank -31/7/84. 9 Straits 

< 1938=100.) Source: Rand Dally Mali. Turn* 190ft (c* dosed, t Adjusted 


GERMANY ♦ 


AMSTERDAM 


AUSTRALIA 


Price 1 4- or I Dfv. 
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Amerada Heas....j 
Amer. Airlines.... 
Amer. Brands — I 
Amer. BroadcaatJ 

Amer. Can j 

Amur . Cyaxuunid! 
Amor. Blue. Powp 
A meric'n Bxpranj 
Amer. Home Proa 
Amer. Medical.... 
Amer. Motors.,. J 
Amer. Nat. Gss..J 
Amer. Standard J 
American dftveej 
Amer. Tel. A Tei..l 

AMP .1 

Am pea j 

Anaconda J 

Anchor Hocking^ 
Anbmser-Busch j 
Arnco Steel... — J 

AJi.A 

Asamera uiL J 


Dana. - 

Dart Indnatrie*-.' 

Deere 

Del monte 

Deltona....!.. 

Detroit Edison.., 

Dictaphone 

Digital 

Did ney Walt)..... 
Dover Corpn....~ 
Dow Chemical-. . 
D reaper 

Du Pont. 

Dymo Industries 

Eagle Picker 

Bast Air Line..... 
Eastman Kodak. 
Eaton. - 


Joints llansrrille.i 
Johnson Johnson 
Johnson Control. 
JoyUauuftlcttir’R 
Kaiser Alnmin'm 
Kauer Indnuries 
Kaiser Stoi 

Kerr McGee... 

Etride Walter^... 
Kimberly-Clark^ 
Koppers ...W....U. 

Kraft ro 

Kro*ge...._ 

KtvigeCo.—. — x. 

Levi htranss 

Libby Ow. Ford- 


21 215b 

8 H S 83 L, 

Ilia lUa 

745, 756a 

294 ZBfig 

87b' 95b 

405g j 42 
- 34 j 33a 

33fiB 341 B 

83lj t41 8 

19 195 4 

271* 276b 

71 724 

38 386a 

295« 304 

204 LOSg 

264 B7t b 

16 164 


Assreo 1 

Ashland OU i 

Atl. ihcbfeld. 

AVC - 1 

Avon * 

Avis —-..-.1 

Avon Products... I 
Balt. Gas Elect..., 
Bank America... .j 
Bankers Tr. N.T.] 

Barber Oil.. 

Beatrice Foods--. 
Book ton Dick— 

BeilA Howell 

Bendis 

Beoguct Cons.-B' 
BetiUebern Steel . 1 
Black A Decker—- 

Boeing. -J 

Bolee Cascade— 1 

Bonlen I 

Borg Warner ; 

Branlff Int 

Brascan ‘.V 
Bristol Meyers— [ 

BrttJE^t. AD B j 

Brorinvav Glaas.J 

Brunswick —.1 

Buoynu Erie—. 

Budd - J 

Bulova Wan* ....1 
Banker 


B G t G /. 

El Paso Nat. Gas’ 

Ultra 

Emery Ai r Fr'gb 1 1 

HJ1.I I 

Engelhard Min , 

ftinnrt 

Ethyl j 

Exxon | 

Fairchild Camera. 
I'eL Dept, Steresl 
PirwUrae Tire.- . .1 
Fat. .Vat. Boston.' 

Flexj-Van 1 

Flint kote 

Flotilla Power....! 
Fluor 1 


Libby McNeil..’....] 74 
LiggeruMyeraB.1 276e 

Lilly 'EU l 67 T b 

Litton indnat. 74 

L *: klieeiAircraft 81g 
Lme drar Indnstt 164 
Log Island Ltg.. . 1354 
LiuislonaLand... 244 

LubrUol...- [ 464 

Lucky Stores. i 134 

Lkw Voundova ! 145* 

Use ID Han I 4T 8 

Slacv E. H — i 177a 

■Wit- HanorerCP,' 30 

.'ispm j 445fl 

Marathon OiL....i 48 [ 

Mnrror ) 841* ; 

Mannc .UJdland^; 167 j j 
Marhall Field-... 195s \ 


RCA 174 

tteadlnfl 24 

H^pobllc Steal.... 316a 

Revlon 704 

Reynold* Metals. 214 
Reynolds R. J.... 845a 

Rich. R. Merrell. 19 
SodnveU Inter— 2/lg 
Rohros A Haas — i 72 

Royal Dutch < c65« 

Ruin Tr»RB I 94 

Safeway Store*...! 467a 
St. Joe Minerals. 1 o26q 
S. Regis Paper.... | 295a 
Santa Ft Ind.:.... i 65a 
Sam Invest.. . * —j 34 

Saxon Ind. 34 

Scblits Brewing- 174 

dcblumberger 734 

SCM 104 

Scot Paper 144 

Scon lie Mlg...... 9>e 

Sendd'r Duo Vertj 47j 
Seat Cootaiaer.... lbSa 

deagraim... 2954 

Searie (G J>.) 144 

Seam Roebuck.. 614 

Sedco — I ,265a 

Shell OiL _! j 35 b 



CANADA 


Shell Tranatiort.. -28 


May Dept. Storesj 

-lici.ory j 

.McDermott — _ 
McDonnell Dong. 

McGraw Hill 

Merck 

Merrill Lynch.-. 

3UiM._ 

Mum.HlsgA Jlig 
M»bil Oil....- i 

-ll.trnan^i j 

Motgan J. P -I 

Mutorola,: 

Murph OIL j 

-\nHwo [ 

-Nalw ChemlcaL..] 
Na-'lonal Can 1 


F.M.C 1 

Fnni Motor | 

F.trmoM Ucka. 

Fox boro \ 

Franklin Ulnt.... 
FreoportM inerals 

Fitiduur I 

Fuqua Industrie* 
G-A.C J 


Burlington NthnJ 
Burrouflhf ..,^.,,.1 


Burroughs 

Calif Comp., 

OampbeU Soup... 
Canadian ftolfle. 
Canal JBazuiolpbL.. 

Carnation 

Carrier & General 
Carter Hawley-.. 
CaterpiUarTracta 

CBS 

Celaneee 

Central S.W 


G.AJ 

Gannett- 

Gen. Amer. lnv 
Gen.Anier.Trans. 

Gen. Cable 

fren. Dynamics- 

Gen. Electric | 

Genneml Fmd*.J 
General llille.. ..i 
General Motors..! 

Gen. PnU. L'til ! 

Gen. Signal I 

Gvo. TeL Elect...! 
Gen. Tire- I 

Georgia Pacilic ..| 
Getty iJil -..| , 


Oerro ..I 

Certain Teed. f 

Oeertna Aircraft..., 
Chase llanha ttan 
Cbemiial Bk SV 
Ctuseb'rnh Fund. 
Chausie Systems. 
Chicago Bridge... 
Chrysler. 

fUrijr wttm 

Cinn. Mdacnm...! 

C1T1 Corp 

Cities Service 

City Investing... 
Cna Cola 


Gillette i 

Global Marine.... I 
Guo, Inch B. 1 '....; 
□oodyear Tire .... 1 

Gonkl ; 

Grace W. R. ! 

Grand rnton 

fit. Atlas Fac Tea, 
Grt. Xorth Iron.., 

Greyhound 

Gn tiller 

Gulf A Western... 
Golf on 

Hallhuriau 

Hanna Mining.. 


Nai. Distill era.-. 
-Vni. Service Ind. 
.Nurtoual Steel.... 
■VaMmaa. 

Xi.'lt 

V|itune Meter— 
.'■•-■w England EL 
Xcw England M| 
M»ui» ilobrakJ 
Nut^ra Share--.| 
’i. L lndnatries .1 
■' • iriolkitW mem' 
N' Tth Nat. Gas— j. 
Ntbu states Pwr.f 
[ VLbwcst Airline-' 

! Vnrucat Banco...' 

j N-.-tmn Slmcoi.. ... 

I ihh-idcntalPetrol 1 
!"^ilv\’ Mather.. J' 
Dhii., Edison. ...... | 

iMlin 

OtU Elevator.— .j 


Signal -....j 157 fl | 

Slgnodc Corp. ....j 45 I 
Simplicity Pat ...| lb >4 J 

SulitroT) — 3 

Snutbdnwu....-..; 75g 
Southern Cal. Bl[ I 8 -a 

Southeri ~...j 124 

Stlin. Nat. KBs- .j 615« ■ 

I Southern Pacific., d65A ' 
Southern l tall way I 44 tt, \ 

IS/Nitbland- | 235$ . . 

Sperry Hutch—., luls • 
Sperry Rand....—: 374 I 
Standard Braude.' 624 ! 
Sid. Oil California; 294 
Btd. Oil Indiana., 444 ' 

Std. Oil Ohio I 714 [ 

SUuff Chemical- 824 

Sterling Drugs 16% i 

Stndebaker...— ... 34 [ 

Son Oil — .... alia 

SnnstTBnd 17 

Syntex — .... 297 a 

Tandy 36 

Teehnirokr ........ ’.->a 

Tektronix — ........I : 4 la 

Teledyne ; I 84 

Telex 1 t J 

rwmeoo J aSJg [ 

Test ■ro Petrol cum) 14-4 

Texaco — ...[ «234 ' 

TeraaguK -I MH 4 ! 

Texas Lust ra 884 • 

Ten* I'M lltiea—. | 175 ( | 

Time — ; 525* I 

Time* Mirror.—.; 154 | 

Timken 1 aBlg 1 

Trane. - — ..I 224 • 

Traneamcrica. ! 77a i 


Abbey G on. Prop J 3.40 
ANtfbi Paper.—.; 104: 
A (mice Eagle......* 4.86 

Alcamklumlnium 
Algnma Steel — .. h84 

Aabeetna 206 b 

Bank Montreal... 17fis 
Bank Nova Scotia 444 
BJuric Resunrces.. IO 4 
Bell Telephone-. 

Bovis.— 1.15 

Bow Talley Inda. 124 

BP Canada 114 

Brascan 11 

Brinco 14.76 

Calgary Power.— 264 
Canada Cement.. 10 
Canada N/y Land! 3.75 
CanlmpBnkUami 14673 

Canada Indue 22 

Can. Indus. Gas Of big 
Can. Pacific.....-.! 144 
Can. Pacific Inv.J L55( 
Can. Super Oil. ...I o7ia 
Carting U'KceTe-i 3.05 
CaMwr AsheHtoa.i 74 

Cbiritan Dev I 7ie 

Cmnlneo ! 34 

Cons- BaLhareL..! 27 
Con. Textile M...| 1.90 
Coaaiuner Gaa....| 12 4 

Contain Kl cfa 1 t7bg 

Decoa fiewurces-i t3.75 
Denison Mines... | 574 

Dome Mines. 41 

Donne Petrobsam! 294 
Dominion Bridge: 23lg 
Dom tar • 231s 


17 6.4 
17 7.1 


Dupont—. — .... i ’84 
Falrrtow Corp.... tl03 ( 
Palcun'ge Nickel J s2 




fo!o2 I JOHANNESBURG 


24 ; 2.4 
1.8 8.0 


Pin Collection.... ( 
Ford Motor Can. J 

Glam Yell" wknlfp] 


GulfCMI Canada. J 29U 
HambrnCaD......J 1.80 


Tnun> L'nicm....- ..; 26tg ! 


I Trans way I ntVnl j 16 

THnsTVnrlrl Air ■ R 


1 ►'cr’ship Gp- 

1 ■uens-CocnJng- 
Otnias Illinois™ 


Harris C<:>rpo • 

Hein/ H. J. ! 


Hellori W ^.1 Lntl . 1 

H cub leln- ; 

Hew Ictt- Packard , 


Holiday Inna 1 

Huinestakn ^ 


Pa.Jfic Gaa... [ 

Pile. Lighting™. 

IkE-PifrJ Lt j 

1’nDAm WorldAip 
Parker dmuufia- 
IVan Central.—..! 
Penn Pw A Lt-.., 

IViutey J. C — i 

I’ennatil Dnlted-j 
Peoples Drug— 

Ptnptcs Gao. j 

PepsiCo... — I 


Trans World Air J 64 

Trove tos .*,,.1 80*4 

Tri Conanental- j 1B4 

TJi.W 204 

20th Coutuiy Fox. 124 

CAL. 'KKa 

OAHCO 19 

till 12ie 

COP. 13 

Dnllever Led....— 31 

Cal lev or FIT ; 394 

Untun Bancurp..^ 9 


HambroUaD ! 1.80 

BawkerSId.CaD..- 65r 

HullingHr™— 284 

Hume Oil - A’ | c6 

Uudaon Bay Mng. 194 

Hudson Bay lbtg 

HMwd Oil A Gas 304 
I.A.C • 174 

ISXMuK-O 294 

Imperial Oil 1 454 

Indal 114 

Inland Sat. Gae.J Bfifl 
loternall Slekelj 271g 
lnt'i<rYPlpe Line. I 24 
Launn*l Ftn.Cnrpl 6 4 
Lotrtaw Cora. ‘B'J 54 
Mc'mlU'm B inert! 177g 
Massey -Ferguson- IG 4 


Uelnlyra Porpoe- 454 


Moore Corpn I 45 

Nucanda Mines..., 364 


ITthern&GenGaai 9 j« 
Xrhn. Etoaxic....' 27 


September Iff " 

.Anglo American Carpn. 

Butfetefonteln 

Charter Consolidated . 

Consolldaled Cold 

Oaggataffels ...i 1 

Bast DricftmtL'in • 

Etebnrg 

Harmony 

Kin row 


Price for Pn. 


Dlv.'l 
Fra. [Yld. 


Union Carbide--. I 6 I 4 


Cnioo ComnHare 
Union Oil Call.... 
Union Pacific— 

Unlonam erica 

Umniyai- 1 

L'nixcd Brands ] 

United Corp. j 

C. 6 . Bancorp.. ...J 


Colgate Palm — j 
Cotins Aik man — { 


CnkunUa Gaa i 

Colombia Plct. ._ 
Com f ns Co of .Vml 
Combustion Eng.| 
ComWth Edison.! 
Uomw'tb Oil Jtef.j 

Com min 6iuiita< 

Con. Bdison X.T,| 

Consol Foods 1 

Consul Mat. Gas,: 
Co ns u m e ra ftA»eri 
CwUnenul Can. 

tVwrfinimlBj Oil 


Bone; well. ......... 

Riovvr — 

Huuaelu.ikl Fin...' 

Huttira E. F , 

1C Indiirtrius , 

1C Phannau'tl'StJ'. 

LVA 

fngerwdl Haro] 

Inland Steel | 

loslleo ; 


Confanentat Oil-! 
r^ntmentalTole. 

L'onrro! Data. 

Cooper Indus 

Copper fcnge..... 


IBM .[ 

\ inti. Flamir , 

1 lntl. HarveMtur...; 
lutl. H»Idlng-<. ..| 
lntl. Min A Chinn 

IntL Xh-kul J 

lull. Fftycr .J 

Ind. Tel 4 Tel ...I 

Invent ! 

Iowa Beer....—.) 
IP Int emu Manat) 
Jim Walter— ..—I 


; tv-rinn Elmer— -t 

P« — - 

1 Pfizer- ; 

Pitot* Dodge— I 
Philadelphia Blcc! 

Pliilip Morris I 

Phillips Petrol'm! 
riekwiiA Inter '.. ■ 

HfeUin- ! 

Pitney 'Bowes.- ..1 

Pii 1 ■'ion 1 

Pltrvy Ltd.. CD L 

Pularotil I 

PotuDiar- Ulp.. _..i 
PPG Industries 
Procter Garohlr..' 
Fob, Jicrr. IUiwt, : 

Pull Man ! 

Pares ! 

, Phndatur | 

Quaker Oats. 


Raytheon. 


America,...! 
eon. J 


u.o. Dancnrp 

UjL Gypsum' — I I 64 ' 

VA Industries 4 4 1 

C.d. Shoes. — ; 114 1 

UJl. Steel— ’ 684 ! 

C. Technologies.-. -44 

USU.— ; 2 ■ 4 1 

Utah lntl 447 0 1 

rv Industrial 184 : 

Virxhilm Elec 1 X2i 8 < 

Wal Green. -| kl4 ' 

Waraer-ConunD . l“t> 

Warner. Lambert.! 304 . 

Wei la- Fargo j 154 ; 

Wtetern teaenro 184 j 
Western Union..'. 129 b : 
Weetiagb'iSlec-J 14lg ! 

Vettnco... . /87a 1 

Weyeebanser. sB4 j 

Whirlpool - | Z-Sb I 

White Conblnds, 19 j 6 I 

WiUnuns Co. ; 293« 

Wlscmudn Elest.J '^64 ■ 

WooivrarriL — ! .164 > 

Wyly- I * 

Xerox. 6 f J* 1 

Zapaka— — 4 144 | 


Allui.HnjestkeM; O. 174 I 

Numac Oil & etas' 10 4 
Uskwuud Petrlm! -J.77 | 
Pam fie Copper M. fj.fij 
PariflePetroleumJ 23 
Page P«ra!eam..> 1.70 
I Pan. Can. PetTm 154 

Pft-lnn 1144 

Poifjlca Dept. S... 4,60 

PlacvUaa i Oil .28 

Placer DevelopmLj 194 

Pwwlflrpi'iM'B 84 

; I 167g 

Quebec otargcnni 1.91 

Ranger OH 144 [ 

llced ."ihavr ^i g [ 
Rio Atgom'..— ... i2S| 
Royal Agaratz M. u 49 • 
Royal Bli. of Can. irti, [ 
Royal Tro«._ 1 404 • 

jo 4 ; 

-Shell Canada.— 15J, 
Sbcrritt G. Mines I > , 

■St ebons O. G [ 9 — ' 

Silver Stack M.... I 0.4S I 

Simpson J 7 j. I 

Slater Walker C.. 9 ! 

Stvei of Camida...! 31 
Steep Bock Iron.. 1.25 j 
draraingdale Oils Ssg 1 

Tenuai Lamula....! jjg 
Toronto Dom. BIci 42 ■ 

TransCan PtfiCL® 10 4 ' 
Traon Mnunr tXI.[ lOla | 

Trrree ( i 6 1 

Pn too. Gaa 74 

Cnltol Corpu 'B*. flji, ! 

Walker Hliira agi 4 ' 

Won Coast Tran* ZOlrn 

WtsdrernGorc— .... 104 . 

a Asked. * AsacoittL 
5 Traded- a Sew node 


7.75; so 
100fl25 


the r 
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September 10 


Banca Lopez Quesada . 
Banco BUbaa-- 
Banco At Untied QJBW 

9 .g Banco Central 

_ Bancsto tSSO) — 

4 9 Banco Exterior 

5)2 Banco Ceooral 

7 q Banco Granada <L060) . 

14*9 Banco Eispano - 

7 - i £l Banco lberica. 

eo ladatun — 

_ Banco Ind. Cat. U.0001- 
7 Q Banco Mercantil (1.0CW 

7 '* Banco Noroexte 

a'n Banco Occidental 

' Banco Popala — 

8.0 Banco Santander fS 0 ) 

3.5 Banco urwuio (1.BN1 •' 

4.3 Banco Vizcaya 

3,7 Banes Zaras otano ~ _ 

6.6 Bantandon 

6.1 Alios Hornos 

6.1 Babcock. ~Wticox . 

6.0 








v 




































































31 


tice will 




otatoes 


- ».'{ BIG DROP in this year's 
4 <C: -means . t&aL potatoes-: wHl 
J ‘=..:itiOjied.this winter by price, 
.Getfffrey Grantbain, ebair- 
.. of the Potato ' Marketing 
. -id, saM yesterday. - Prices 
v je shops, now* “between :6p 
^ < : 9p 'a lb. -woidd pTObalxly 
at about ; 6R.jR-lb^-d6«^le 
^’.year’s price, ae said. . 



m ~r 


i&s 


■iX.. ; 

^'v : >. 




v;t means- lhai everyone wHl 
„ • mare care of the potatoes. 
u buy, and. be' more <Hs- 
1 y- inattng in : their . buying; 

ners mil' take jniwe care In. 
\ ig the eroftT-and that might 
V- reduce , the'- 25 per cent -of 
•"." • .• . crop, that’ is damaged at 

.■ ■ est" 'V 'M?. 

; yield climates issued by 
. ' Ministry of Agriculture, this 
. :.!S . potato crop- is likely , to 

^2xh: t(»is down on last year’s 
1000". tons, o'. Eten though 
'Mt- Festrietjkms-' -have been 
d to help - minimis e the 
- tage later in the year, some 
- potato exports on, contract 
.Canaries and. to- Hong 
; . g Will go ahead. / 

.. .. r. Grantham said flirt hij 
- as did not mean htage pfofi 
• farmers.' Some ." bad - » 
mza with early potatoes but 


'orally yields were Iqw. and 
that 


J Incfion . costs so ^high 
Vera were no better off. 


3r did it mean 1 that farmers 
.Id grow more potatoes next 
*. “Hie -cost of -production 
,* ow estimated , to be £450 an 
; he said. • 


DT drops plan 
r Paris link 



threat to: ^ s ; 

fluctuate 


IT PETER RJUiK 


THO&ANES /- OF .workers m 
ancillary industries will' face un- 
employment if: the ■: decline in 
Britain's lirestock industry con- 
dunes' . the National Farmers' 
Union warns to«dgy.'-;. 

And yesterday a fresh protest 
about the detiibe in dairy farm- 
ing was made when the second 
deputation of farmers’ wives in 
three weeks went to 10 Downing 
Street, xo call fox an immediate 
increase . in die Govemment- 
o6n trolled producer’s milk price. 

S&If -a dozes of coachload 
of Wives - from- .Herefordshire 
went up to number 10 tovhand in 
'a petition signed * by more than 
500 of the county’s ; 012 dairy 
farmers. The - .waves wore 
specially -.printed T-shirts • with 
slogans across the front?- such as 
^No-jnoney^jio. pintas,” “ I0p or 
bust" and- •“ Freddy Peart and 



uncertainty 


Farmers* wives outside 10, Downing Street, yesterday. 


8y Our Commodities Editor 

NEWS OF the lifting of the 
| grain loading ban on shipments 
j® Russia by U.S. dockwarkers. 
■ and the extension of the em- 
[baiBO on expons to the Soviet 
Union, bad little impact on U.K 
markets yesterday. But 
Chicago values in the grain 
futures markets opened higher 
and other commodity markets, 
notably silver, were also affected. 
- There was some uncertainty in 
UJC grain markets whether the 
latest U.S. moves were “ bullish " 
j or “ bearish." The further delav 
jin estra sales to Russia, jntil 
after the October cron report, 
means a further month of un- 
certainly about the general 
supply-demand situation. 

But ii was felt that the unload: 
ing ban had been used to help 
drive down Chicago grain prices 
recently, and that- a recovery in 
j values was probably due in any 
i event. Much now depends on 


the Whitehall Dreamers,'*. They Writing in the NFU journal of 100.000 workers in the dairy! the September cron estimates 

a I rn nmiv) milt “ ^ _:_a. .1 I ..... _ n K . 


also carried half-empty milk “British - Farmer and Stock- industry sure at risk at the! doe out after Chicago markets 


bottles as symbols of. Britain's breeder.” he says farmers must present," Sir Henry warns. 1 close to-day. to decide the future 
dwindling milk, .supplies. make workers of Britain “if .the trades unions con- i trend, since weather conditions 

_ -The- 'warning about the unem- understand that it is In their cerned begin to appreciate what are unlikely to affect the crops 
:plojment: that nouid.anse from interest ;to support-borne agricul- is really. at stake, there is then much from n 

ture - a real chance that some Minis- Silver prici 

sounded by SJr. Henry Pl*nm>. There are now a million un- ters. who have hitherto objected up. following the sudden upsurge 
National Fanners' Dnioii presi- employed* more, on abort time, to our policy on the “green £I."'in t,J e U.S. overnight. The 
dent, who is meeting Mr. Fred and the numbers will go up dur- will stop bleating misguidedly j bnllion spot quotation was lifted 
Peart, the Minister, .pf Agncul- ing the -winter. If: agriculture about the consumer interest Jose; hy 8p to 216.5p ab ounce, bul 
ture, tomorrow, to. .point out continues to retrench there- will their fears and decide to give values eased back in later trad- 
again the “ frustration,^ resent- be more lay-offs in toe industries more than lip service to their ling when New York opened on 


meat -and retrenchment 
industry. 


in toe providing our requisites and pro- White Paper • Food from our own 
cessing our products. The jobs Resources.' 


U.S. producer lifts zinc price 


*■1 

AS 

M.-£ 


At 

2-- 


. ’ERNAHONAL Commodities 
. - aring House, the London- 

* ' ed subsidiary of UDT has 
.'• hdrawn Its offer to participate 

he Paris commodities clearing'! 
* : ; -A — Banque Centrale de Com- 

isation — until- problems sur- 

• ndJhg the dosure of the Paris 
">te sugar zdarket are satisfac- 

■ = ily solved, . - 

i spokesman, for. toe ,ICCH 
led that , negotiation? towards 
.' ching a settlement to' prob- 
' .. is arising from the closure of 
Paris market last December, 

' edafly the settlement pride 
open contracts, wiare-progreA 
g. But .they had not yet been 

• ilised 

. . JDTb original offer" to par- 
ipate in the clearing bank was 
de subject to resolntfon of 
•se problems. ; . - “ " 

Neuter reports from Paris that 

* UDT move .is not likely to 
.. ?vent the new clearing house 

the commodity markets there 
»m operating: Other share- 
lders, in particular tim Frenrii 
ate banks involved, could prbb- 

■ ly take up UDTs staked with- 
4 too much difficulty." : . . 

fctT- 


BY JOHN EDWARDS, . COMMODITIES EDITOR 

i EXPECT ATIONS.'Tof . a rise bring greater 'pressure for a rise present in view of toe continued ! wive of speculative sales - 


a less buoyant note than antici- 
pated. The rise in silver helped 
sustain copper, too. while zinc 
was slightly higher on news of 
a UJS. producer price increase. 

In the ** soft " commodities, 
cocoa and Suear were steady in 
quiet conditions, but coffee 
values Fell sharply again when 
a chart selling point brought a 


shortly ia the . Europ&an zinc La the European producer quo- sluggishness in demand and the > 
producer' price - ' from. it*. current tation. framed by European availability of more than ample! -» . . , 1 

level of £M 0 a tonne. were Streng- smelters who have suffered a supplies. , F fllCOTl hriflPP 

tbened yesterday by the decision loss in returns as. a result, of a particular problem is the wiwuuiiugv 
Df the U.S., producer,: New; Jersey the sharp depreciation in toe. U.K. markeL which at the- efribo 

Zinc, to put its domestic price value of the steiiing quotation moment is reported to be show - 1 UlvBCl ollLfrC 

Lby 2-cents to 4l cent? .a_pound. against their own currencies. ing very few signs of any! > a lire- Kennl/ 

At present doUar/steriing ex- It has; been widely- rumoured revival io demand and where a | laIA3 UlCdK OH 

change rates, this i^_equi valent for some time* that f producers price rise might well encourage 
to around £430a tonpe. ' were planning to raise toe a move to substitute 

: - The^priee inctoase.^ w^iich does European quotation from £360 to materials where possible, notably 
not take effect unttilOetober 10, a tonne, jpossibly even aJumimom. 

has evidently 1 been ; encouraged before toe scheduled unofficial Much of toe pressure for a 
by 'the third sbbcesstyfc monthly producers meeting on October 1. producer price rise has come as 
fall in U.S ' producer tine Stocks to normal circumstances, zinc a result of the European i price, 
in August *’ = P ri ces in Europe (both toe pro- at which the bulk of zine is sold, 

to du c®r price and toe London being quoted in sterling terms. 

Metal Exchange quotation tend Some quartere believe that 




rn 


114.331 tons at'end-July. But of sterling’s weakness thewrffuhher Jtieetings are now 


"is s" 

since if they fall out of line might be a case for baring a 
W -Sr’ supplies are switched to toe split price, with each main 
recent stocl« r dechne- ahoears to togbest-priced- markeL So a country having its own producer 
b generaI uplift -*■ UA prices P«5“ expressed in' its local 
in outirat^ratoer- ’ torn ^nv shoaW be followed shortly by an currency. Alternatively, as with 
SarkSritSto^e^lS.- equivalent increase in Europe, many other metals, a U.S: dollar 
- tJJ -: - especially as producers have cut quotation might provide a better 

It remains to be tpere" back output sharply to try and common denominator, 
fore.- Whether otoeg^PB^ Zinc achieve a closer balance with Supporters of a sterling 
p roduc ers . ^ wdl *. fwlpw—'«ew poor demand. quotation point out that it is in 

Jersey Zincs example. -..' _ Nevertheless, It is that some Line with toe LME market— 

. Howeverj any move upward in producers in Europe do not ftel another powerful influence in 
- 1 U.S. "zinc prices:. Ii -Wly to a price rise can be justified at European zinc trading. 


SUDBURY. Sept. 10. 
CONTRACT TALKS between 
Falconbridge Nickel Mines and 
the Mine Mill and Smelter Union 
representing 3,600 workers on 
strike, have broken off again, 
reports Reuter. 

Company and union negotiators 
resumed talks last week after 
talks broke off on August 16. No 


planned. Both sides said no pro- 
gress was made towards settling 
the dispute-over terras of the 
Dew labour contract. 

;-A Falconbridge spokesman said 
toe contracr package the union 
wants would cost at least 40 per 
cent more than toe package 
union members rejected io their 
August 20 strike vote. At that 
time, the union negotiating com 
mittee had recommended accept- 
ance of toe package. 


U.K. CATTLE EXPORTS 


Iranian trade boon 


for dairy farmers 


BY DAVID RICHARDSON 


THE SHAH of Iran has said that 2.000 place quarantine station in they have presumably caught it 
he is determined to expand toe Tehran. from, seagulls. 

Iranian dairy industry until it is Both comoanies are flying Rv tho th „_ „„ . a 

capable of providing the country’s regular consignments of 60 to k. J[ ^ SlS have 

schoolchildren with a quarter 70 cattle al a time out of Heath- JSShS. r f; 

litre of milk a day. The cows row. and although there is in- the , h l rd , 0r so, <f 

chosen to achieve this objective evitably some rivalry between ■ . r «*atavly small 

are exclusively Friesians and them, both agree that the poten- , m S , for er ' 

Iran is known to be buying Lial for Briii^h cattle exports to J'~ r \. cat “5. ,ook a ^ ess a i _ 

heifers of that breed in at least Iran is enormous. tractive. Nevertheless there are 

seven countries including France. Buyers from both companies precious few U.K. buyers of 

Holland. Denmark. Israel, the are touring the country looking surplus heifers at present and 
U.S. and Canada. But a significant f °r heifers suitable for export, toe prospect of sales to Iran con- 
proportion uf the massive Arwl at 3 time when the U.K. turning for a number of years is 
numbers of cattle Deeded couJd dair - v industry is very much in the best news Friesian herd 
also come from the U.K. toe doldrums because of low owners have heard of I ale. 

British Friesians which have returns for milk and an acute 
so far been exported have, 1 am shortage of fodder for toe com- - - . 

told, impressed Iranian farmers 1T J§ winter, ihere is no shortage QQQ0f* MlOTt 
by their excellent milk yields. or P °!;£j S ' ....... 

One herd of 400 cows — all of u th e Iranians. j n Norfolk, for instance, local 

which were supplied from toe ho ve er ’ are an< * 3 arse breeders have org.rai.ted them- 
U.K. as m-calf heifers — are said selves to supply the export mar- 


to be averaging 1,600 gallons per IBAfiTS 
lactation in spite of being bred 
from 1.100-galloo average dams. 

very respectable yield by 
British standards. 

The probable explanation is 
that cows find the Iranian climate 
and diet — mainly consisting of 
maize and lucerne — more to their 
liking than British weather and 
feed and that this allows them 
to develop their full genetic 
potential. 

American cattle -do not appear 
to show the same kind of 
improvement" Average yields 
in the U.S. are usually much 
higher than in the U.K. Most 
U.S. cattle are fed on the same 
materials that are now being 


Deputy Minister 


. . of ket by setting up a register nf 

Agriculture and Natural Re- cattle for sale, and appointing a 
sources. Mr. H. Sepehri, has part-time co-ordinator from 
been awarded the Bledisloe among their number to ensure 
Cold Medal by the Royal Agri- no sales opportunities are mis- 
rulluraJ College, Cirencester, sed. By so doing they have dis- 
The award is made from. time covered other export" outlets to 
10 time >o rormer students of France. Spain and Portugal, 
the college who have made an . . . ...... , . 

outstanding conlributiou (o ihe *? et * di , In ,i5l,, . atIon a ° d 

development of agriculture “or s . h ^ 1 , ^ rrn ’ '* C0U , 1 ^ I , be 

any or its allied arts or sciences That this outHow of dairy 

or otherwise in promoting Hie from BriTaio which is only 

economic or soefal welfare of JUS{ beginning, will exacerbate 
the rural community.” It Ls toe liquid milk shortage forecast 

only the eighth time that the by sonie commentators tor next 
award has been made since its winter. 

The arguments in favour of the 
trade are. however, much 
stronger. In the short term there 
is probabl> insufficient fodder in 
tbe U.K. to feed all cattle 
through next winter anyway. 


inception in 1947. 


used in Iran (only there they call “ “L, 0 ?™ 

it corn and alfalfa) and so notice Snrw P «i»ESl l0 Arttfnnoi, b tf,5 ePe ^ 
little change. Farmers 1 know 

vtoo_have imported cattle into raaIs . tbev must Je pure-bred And in the longer term, the trade 
toe UJx. from the U.S. have often Friesians of the highest oualitv. CQnld have tfa e effect of keeping 
been disappointed by their per- nj ey mnst jJjq ^ j n ( , a jf t ‘ Q some farmers in milk who might 
ftwroance under our conditions, Friesian bulls. Many otherwise otheiwise have sold out or 
which would appear to verify stll table heifers have been re- changed to beef production. It 
inis Tneory. jected because they had been could also, ir projected sales are 

tv, i . j ■ put. to Hereford or other beef realised, benefit th balance of 
HlpTl srannarn *>uHs as farmers became dis- payments by £50m. to £60m. bv 

Jifluuaiu illiMioued with milk. In the in- ISS0. 

In any event demand for terests of long-term export trade. 

British cattle In Iran is strong, interested farmers are being ad- 

One perhaps extravagant estimate vised to use only Friesian sires 

puts it at 100.000 animals over In future, 
the next five years. Most of the The other main reason for re- 
export business is apparently jecting cattle is failure to 
being done by two companies of achieve the health standards ira- 
internalionat cattle dealers. posed by Iran. The tests, said 

. British Livestock Exports, Ao be among toe most stringent 4V n i iron Fair c... 

which claims to have been sup- *n the world, include the neces- Vehicular Disease iSvni 

r A eltv in ' PSICUlar Ulbease IbVU) 


NEW OUTBREAK 
OF PIG DISEASE 


plying cattle for eight years and sU>’ to prove freedom from in- “i, ‘ ‘ . 7; ** 

lied -SO per cent.- of fection with brucellosu:, Johne's S?. n “ r ? ne ® , yesterday by the 


to have supplied 

U.K. cattle at present in Iran, disease and Avian tuberculosis, -“‘mstry or Agriculture among 
and the Transworld Cattle Com- a disease carried by birds and plgs Mo °r- Stockport, 

pany which has become involved usually ignored in this country. near -Winchester, 
in toe trade more recently and Failure rates on Avian TB alone It was the Brst outbreak since 
begun sending the first major have varied between 30 per cent. July 21 — seven weeks ago— and 
contract in June this year. Trans- and 60 per cent, the worst re- the longest clear period since 
world’s associate company, suits apparently coming from SVD first appeared in Britain in 
Iranian/Scottish, is building a farms close to the coast, where December. 1972. 


tr 


COMMODITY MARKET REPOrYS AND PRICES 

RACE MIJTATC - Amafanmea- Metal .tfroup- report**} 4- l*.S. Golf U» Alexandria at $13 t.l.o. for LONDON GRAIN FUTURES MARKET Rs.4S5. Dundee Daisce Sept.-Ort. R».«a* 

U/R|JA J lTU/iaLOv -tfist to HtorBtng CUV wireaara traded TIX f ntReial I — ( UortHael t— Sept. Grain *-as also covered -from Uje ' OVFTA I— Wheat, steadier, dose. Sour, value. A bale of 400 lb*. 


it 


trt- 


_ ...... reported- — 

_ 4*M to rtw fijorning caA' wireUara traded TI v it 

DeOni. iteo.3. three 

^GR-Tnr^d » -'.fte' SLoSW&J. ?Wi-« rad* £ 

•hdoa-Ueul Rxc h an g o . F<mniVro»rii 2SS: - 
aded TO to fSOS TnatnlF is vnopotlof. n. " 

- th the Btrengih at stiver and the " 

- sold. Most at ifie baring ms . 

Brt-corertns nature with ‘ . pteskal 

maod Tem aJnhjg at ■ law ebb. Tans- Kerb: Wircbajx' three months. £599.3. 

. er. 9378 name*. . * • ML Cathodcsi- ah carnes. 


PR1CE CHANGES 


. U.S. northern range to Ateundria at til .30. Nov. '« Id. Jan. ffi.30, March IP .IS. 
£ 41*^9 Luo. for gent. -Oct. , Grain cargoes May «8 .bd Business: Sept. 


““j}* 6 - f*r-3- c£h*.T I ?3l33B —6 ■ -4I30-B -fi.B mre fixed from the Gnu to .lapan Nov. C.^6^;.«l^'ran. 6i.7®JH M. March 
monins. iBOUa. z - r,nnn , ‘cc uni c a c at <10 fin fnr Cam jVi ml .k. ft "ILM M n.. « an.ee nn D 


WOOL FUTURES 

LONDON — Tbe market was irreRiilarlj 


Prices per ton mlew otherwise stated. 

Ret*. 10+ nr Unmli I 
197b _ jig,. ■ j 


U.S. Markets 



>™\o ££i 


1+^1 >m. 

— I Bnoffldsl 


■ S*meot ... 5158 .—7 •' — 

S*mtu£_: :j»987 .—lie* - 

TIN— Lost farther ground w quiet _ New Twrs. *358^50 ' — 

- trading in'itbjc with the Penang market - “ 

•<: ' ovenueht/’ 


rtsu.v mol, 


£ 


hribexti . ■, ■ 

.. ah l./ATVA-BOU'S , 

tlem’nt' -580 - 
thndesJ 

•h. S66.5-7 




i«nht^587^884^.aa: B87-A 


<Iooi‘nt S6T. 




3656 


+d .j 

.} ?65tB3.T 1 


Golf to Brazil at SrtSfl f.i.o. for Sent. hT 30-«7.00. 

OIL TANKERS— Onlet in terms of H G CA — Locate) n ex-fartn spot prices. 

- - fixtures, but several mjcrenina toqtdrtes SsR milling wheat— Hertford £61. 9S Fe«t . 

bunding op io i he Persian Gulf. A barley— Hertford 159.20. Muhins barley— 'Hd*r 160.0-S-B +2-0 


ittfrnamt for raKb HJCtal ' • J - E *U — Edged Mgfcer m 1 h» with the Belgian charterer is open Jar an 90.000- Borders i tVcsti- £57.90. 
genera] trenr" “ ■- ' ■**" ‘ — — 

-S. 0 S 6 tonnes. 


Dei-en ilier ...,162.0-8.0 +0.25 


cadsfng .0- slight nanmwtag of BMeraJ trend to oaiet trading. Turnover, runner from Persian Gulf rn vest, .loading The U.K. moni iary coefficient for the Uari'h : 171.0 2.0 — 1.0 

' ■ "" ^ " ‘ evfc bi- ginning Septembvr U based ou U«.» t 5 - 5 - _ A® 


+w 


•comangoct Turnover 800 tonnes. 

- Mongng: Standard: cash. 13.138. three 


nutrified. Kerb: Standard: three tnonthd, 
sa.-m High Grade: nntraded. Afternoon: ' 
Sigwiard^ iw*- £3.130. three months*- ; 


LKAD 


Sept, 21-28. with PetroUba of Spain seek- wevk 

IT™ a ^ ~ « 7 ,, tog similar sbe luonage an the same a OCA calculation* is expei-trd- to remain ■*•••>' 1176.0-8.0-0.75 

fT 'i f ^ route from Sept. 20-20. Hess also is open uDcbang+d at 1.105.' ' u.i-ter. . IB4.U-7.0 i-0.5 

OflfciiU.;-- | Unca^tdaJ | —> t f „ M vlc C over 290.000 Iona on the EEC DAILY ' IMPORT LEVIES -The U CT -e/nhcr. .jl05.D4M.D|-I.O 


■•tali 

Aluminium m, ... X596 'C59G 

Tree Market e«.. . '£540-850 £650-560 ! 

i.'iijipcr*| 

Ca*h Wire Bam ■•■'£677.75 +3.5 £610.5 , 
5 ninnUi»«l,i-<fo.<»n£599.75 +4.25 £63 1.75 . 
Cai.li CatiKsrie i«....iS65.5 + 4.6 iSgg.M > 
5 DMiuihv do. >■».... £687.25 +4.75C619.25 ! 

Gold Tn»v w/.'S 149.625 <0.8765162. 125 , 

Un<l Cash <■* £174.25 - 0.25^186.25 1 

' DsnillM •»> '£192.625 -1.625 £194.75 | 


Copper and 
grains lead 
price rally 


NKW VUKK Si-Di, nitwr 1®. 


+4A 

K4-7S 


£5^02. _ 

25, - High 

-f~ Standard: throe, months. 
rOjcade: uureded. 


same rome and the same toadmg dates , 0 uoo-uw EEC lcv«s and premiums are 

rffrdite lor September li m Units of 


range, together with Snn Oil open for t 


\Un-h 


,190.0 64.0: ... 


03 cm nTiccJ* IT* 5" 11 '174.26-.75+.26 J 174.-5 ,.25 ^oowonner fnm Persian Gulf to wea S i r * euW r ,or w™ » in UBH » 01 

Sit C G£ie: a ' 2 Etx££ f ; 182.-5-.7SV1.6; bereft, Sto« : and *_ .FZSZ Si 


fiuis. uigb ff»aat — 174.75 i--2S - 

-I.Tc . *»-T.5pot-| - ■ -. J iB-m 


Sales- 0 Il2i lots Of 1.5*10 kilos. 

SYDNEY CREASY ilo order buj er. Wui*-a,ilVeri70Hiaji * 1 10 116 . 


Tncsdaj- Exxon .fixed an 50.8M tonni-r ^ seller, budness. salr.si— (Id. 2*4.1-244 5; 1're-r or. 216.5p -a 240. 5 1 


hi.-bel £2.06 1 . ...£1,550 

Free market .if 'lb. *1.88 98* 51.75 .85 ’ SILITTI rallied on cuminu^ trade and 

PlBiiiiuui'littiivoi. SB tab; ... '£81 -a&i speiulan vr bujinu. ilob^.-r advanred on 

Free Market ■ ... £75.6 <■ 1.2 '£80.1 . Imhi Coniuiiision-huiiw- huyim-v i.Tiicaso 

c 1 12 . | it 1 arams closed niftier ai.-jnss th * 1 board an 


GET READY FOR THE BOOM 

■ fir COMMODITY CHARTS. ^ Fortunes win he made in die next eom-. 
i GOLD A GOLD COINS SMdicies and meals boom. Our wreklyr 
^ CURRENCIES ' • hook tedf-jxn: jot in the picture. 

' i PRICE FORECASTS;'’ ;>/. - (Sobieribtrt in 31 cououlet/ 

iant £1S far on eigta-waak trial iohwrption to CHART ANALYSIS LIMITED 
'MflM BWioVdCtte, London. SC2M; 4PE Telephone 01-223 4475 


CONTRACTS & TENDERS 


UNITED ARAB EMIRATES 


_ TENDER No. E7/75 , 
-VHF CoitimHttiearions Sy steitts 


cash, nntraded- Three months. ra.s. 72. 
J:7LS. Kerb, three tnooEbs. 071. 71.5. 71. 

Cent* per pound -on 
hOTOfBciai dose. ?JM Per oirnL 


; SILVER 

Silver sras fixed S.4Sp zo ounce higber 


Tenders are invited by the Ministry of Electricity and Water 
for toe proposed communications systems (Point to Point ana 
mobile VHF radio installations) in toe northern Emirates, v 
Tenderers are invited to survey toe area and submit tendril? -J 
which piust be received by. 17.00- hours on"2nd Noventoer 

1975 . • 


Sales: IASS n.0«> lot* of 5 loxtma. — . 

Latest published ICO indicator prices. Februar*. ... 65.fiB-fi.60 -t-0.66 64.80 6.40 

V.S. rents a pound. Cotombian Mild 8s.40-6.40 ,-0.50; 86.00-6.90 

Arahiras 89.00 <90.OOi. Other Mtld June .97^0-7.70 +0.55 — 

Arahicas 79.50 <7S.73>. Unwashed .krabicas ^u^u.t 17.00^.00 *O.JN — 

Santos Poors 05.59 »same>‘ Robust Lis ticroliw 88 JO- 9.50 +0.15. - 

7B.00 cBamcr. DaOy average 85.25 i65.29>. 

ht-r**.*“Lrr ™ ARABICA CONTRACT < to order btner Sait*. Cl <99> tots of 100 loona*. 

fa tne London bnlllas market yesterda; seller bosuiess sales.— Oct 

’fj 1 **. cent yQuivaJents of the M ' ClfPiD 

.axhu levels were, spot .»37.0c «45».0c«. « . alVio- mi ^ “• ^UIjAR. 

three-month 486.0c <449 501. stx-owoth L™. J* 0 '. DlL Aixra s ™‘ 

4732c • «43J 8c>. and l?. mouth 4N2c *• ® 88-»0-3SJ8. X June S6J4-S9 M: oil: LONDON DAILY PRICES •»■»«*• Msar. 

tf*«T7-9C! The metal opened al 2142- ^l August 86S649.S9: ml: nfl. Cct. Lower ai £190 »£18S< a too c.I.f. lor St- pi. 

513.Jp t4af-4544c« in a o active day's 57 JO-9 1,50: nfl: niL Total sales 6. 

tradta* and? closed .at 11SA216*) ' t4SS4- • 

RUBBER 

STEADIER op e ning in the 


Conditions . C .. . j 

1. Each tender fee is- Tftw ioo.OO and is not refuadabla. 


2. Prospective tenderers- should apply to the . Ministry’s . 
offices in Dubai or Abu^ Dhabi daring normal office hours.; 




Each tender must' be Wpported by a Bank Guarantee for - 
5% ; of the total Tehd«r “sum which will be increased to, 
10% by way of a Performance BontL fcw toe successful . 
Tenderer for the full period of . toe Contract. . . 


4. Bank cheques, eveai if approved, are not acceptable^ ' 


3. 


Three copies of each offer shall be submitled hi a plain 
sealed envelope addressed to: 



a ., 


His Excellency the Chairman . - 

•The Pennaheiri lor Projecti . .. 

- Ministry of Planning - : ' ;> j 

POBox2S47; ' , . A 

AhirDhabi, UititedArabEniiralea. : 

6, Each " envelope inust . he endorsed with . the Designation - 
Tender. No. -E7/75. The Tenderer’s name shall ntrt appear 
" ‘ tteMrtppeiv; * / . 


This ' Jiotf ee eoaLpfevCheritacy -to^ the dMaiis given in the 
official Specfficati<ra . M4 : ^ no way- modifies "toe detaDs 
contained therein. T~ : - ‘ - - ■ • 

. . .7 :."i;-.vV ^ATO IBRAHIM DASWISH,* :' 

- > j' ■ ■ .' '-Deputf Minister. . 


. Morning:, cagfa 5170. threr months. 
£153; 93.75, - 83. Tvcrb; gotraded. After 
noon: ■-a«i» . n74.5. three months. flKl; 
82A. ' Kerbj Early-Dee.. £182- 


Irom Persian Gulf 
W.45. 


to east.'^rampt. 


COFFEE 

Rcfeusias ranted easier and 


previous in bradteui. Soft Wbt-ai and 
Mixud Wheat and. Eye — Zfl.W: nil. ml; 
nil 120.94: oift nil: nil.. Hard 
1.75: nil; All: nil tan uil.i. By 


246.9-2*4 3. SI. Dec. 351. 9-35!. 9: 35a.O- 5 hh^iUi* 222.7). ' , 8.85>248.S|. 


J52.0: 54 Mar. 359.1-359.5: l’«0J-359 0 : .40. 7 in I ‘aoli •*> 4 £0.152.5 6.5 a^. 257.5 ha 

Uav 2fi.L0.J65r: 366.9- .’G O: 19 July i wmrli, £5.194 - 9.5 Aa.29S.5 ' ni-.-iab 

r—7.._4r. >U>.0.;6S .r. ». Oci. 270.8-2; I «: w.. II tail. USLMlIvsl £42 44.5 . £40:. 42.' : Cacon— *5 


■ -ZINC— Gafamd BrsnmL Prices were SDecnlatire seflins and an easier Nim*- n,l; nll: nU ' 10 . 68 : nil: ml nil Maun- >a j eg . 335 ; 

tom ally firmer foUowiny news ihat New Yort opcduuc took values througb. pre- l0,,le,, U*an hybrid for seeding •— 18—1 ‘ 

Jersey Zinc of tbe Ud. had raised us viousbr tested chart resistance icvds. n,l: m,: 1111 'I8.4J: ml: ml: nili. Buck- MC* T/VCr rT ADI rrc 

producer price, as Inun On. 10 . by TWs micovered long Uaulda don’ stoploss uhrai— All nil fall ml*. Millei— 5J9. JuLA 1/ T£UIll AfiLth 

2 'cents per pound to 41 cents, t uncart and chart soiling. Bo merer, prices ni> - lul - n 0 <4 10 . nil. ml: nil-. Grain 


metal touched £373 at one time hot failed recovered some of the losses on short- Sorgbam— 2LM: nil. nil: oil isame>. ij’v 
to hold the highest levels and ended at rorvnoa towards the close and L nded 
£371 on the afternoon Kerb. Turnover, the day £30 to ES down on balance. 

3.780 totmts. ' . »• • ■ 

ios*«*dnjr- ■ +or hualneae 
Cloee i — ; Hone 


SMfTHFfELO 


• peiiu- ow 


tew are also rlerUV* lor Sepieniber English blndquartcrs heavy 49.ii to 410 
for the {otUnrmg flours iwith prenoos eire omdqpa m*rs 40.0 to 43.0. lore- 


41 iu- * «»h mi 4 

. £556.35 

- 1.75X360 

■> ui-mlllv . 

4-371.25 

■* 2.25£527.75 

FnaiiiMrrn ivV. 

,..£360 

£360 

Oils 

<. xi'ilui UnUian . 



Groundnut 



"i-457 


IjDNrtd V niffpiiri,, 

.,£430 

£452 

Fslm Datavmn-0i . 

.£190 

—4 : 

rei>«lK!»n 




Zlft'G 1 


a.m. orj pTm. H 
U0oii I “ t U nulBcu li 


Sands 


OOFFBB (r 


r 

— -r- 1 — 


r£ par tonne 

J 

ftsfll , ' 

3 monthi-i 
y«neur„ 

558* +2.75, 556-5-7+ K7S 

372.5-SM-S.fti 371-5 +2.2B 
3511 -rj ; -- 

Sepjfmber 

Nuvember. 

January .. 

.682.0.6.0 

686.586.0 

.:68fl.0-90.0 

-SB.OW6.0-WJ) 
-2126 BaLh 7Q0.fi 
— 24.0485.0-706.0 









70S.0-08.0 

.709.0-12.0 


!tbree xnomlkfl. £372:5. TH Afternoon: 

** 

-205715.0 ' 


in brackets* 'tn Units of Account per quarters 24.9 to 35.0. 
loam-. Wheat or Mixed Wheat and Rye Veal: Emtlish raw 38 .ii 10 44 0. mo ■ Phjhun s2M 
Hour 46.M laaxnei: Rye Floor St.77 qullnr45.fi. hobbles 10-0 to 12 0. Scottish br'nuw Mcerian ' 
isamei. bohbn-s »« 10 10.0- Duich hind* and ends iin««ii'.hX. 1” mi 

70 0 to 74.U. top qua bty 769. i-mree«ionhn.i...£I71 

Lamb: English small 2 S .0 10 U.B. too 
quabtv '<6.0. medium 2S n 10 :ui.Q. heavy. Grains 

359 to 38.0: KconiRb medium 289 10 30.0. Barley EIKt 1*60.5 

beary 26.0 10 29.il. bill Jfi.O 10 33.il - ’ ” 


-2 9240 


£187 


SOYABEAN MEAL 


YestcnTvs 4-<ir 
(.W • — 


ilUMinpM 

Dfiue 


In 1 purled frozen: Nw Zealand D's 29.3 Uai/e 


Home- Futures £60.6 


£62.2 

+ 0.251:62.5 


Xperuituie' 

0.riot«r B5JIO-6.70 , + 0.«8 83.70 5.90 

iHwiber . ,'84.60-499 + 0.2il 64.00-5.50 


(o W.O. !'4 28.5 in 299. Vs 2* S to 27.5 
YL'S 27.0 to 27 5. 

Pork: English, under IiHJ lbs 26.11 to 
*69. 100-120 lbs 28.0 to 35.0 120-IGn lbs 
SK.fi 10 349. 160.JJW Jbs 27.9 10 29.5. IWi Ib.c 
and over 24 0 to 27.U. 

G 

I lu.ti. old 


Kreueb Xn.o Am, £64 
>. \ Yellow ; 

• WUral 

Nn. 1 Red >pi|u” ; 

Nu. i Huni M im er , • 

Aunmlian 

: 1«iu IM. each 1809 to Hm- 1 i»b 3i t iling , -.-ftft' 
. each 45.8 to S09 s 


J16B.S 


£63.5 


-ach 1*0 0 10 146.0. 


London 


SILVTSBI Bullion j+ «tj UM. 8 . + nr *££>•*"***** “ •» CxanUtow. One reason given for rbe 


troj-or. 




a months. 
Smooth*. 
TmontireJ 


pnae6 


Lewis and Peat reported a Uaiaysian 


216.5P St-a Z16.26p -rt.7i » rt « 01 ™ a ““ **** \o be- 
ano ,IK' sgsu. iix w- 1 - - iki, ! 


PvtrMget: Yoipik 
Old. each 4S9 Io 369. 

MEAT COMMISSION— Average faisiocfc 
DrtcL'S ji repn-vniaiive marki-u on 
Sepiumbcr in. U.K. — Canle £18 M per live 
evil i-rt.Sai: sheep .11 5p per pound 
e.d f.w. •+S.7«: puts 14 5b pit «j-ure 
liveweiKto i-rOUi England and Wales 
— Cattle numbers down U.S per .-cul . 
shipment White M*ar dally price avi-rutc pnre 11s 96 1 -r0.46i: shre u up 
*-as fixed at £197 a ton 1X5 per crni.. 91.7P 1 +■•.«». Pius up 

Lack oi trreh news bnuuUn an inmal 12.7 pi-r cent. £4 St. •- L O.I4i Scntland— » , »4ini» m> -.k,l„ 193|, 
decline, but the move lacked imrerus and Cattle up 139 pur com.. £18.79 i-Fu.28': L l,,vr '^{•“•fisrtni.J’Z.fiOO 
pnees began to recover' n 'ports 1- sheep up 127.6 per cent., -to.ap i + i.B»: “hite...tuii £895 

nlftn down 42.8 pw rent.. £4.74 1 tfi.D7 
CO VENT CARDEN 1 price* hi sierhvic 

Cbicaso 
081 


l.re.« nhi|nnm ■v.LhlB -4.5 £736 

lulure- lie- £579.25 * 3.M£6D2.5 

1 ’uD r>- Shipment 01 

1 utiirer |t„. £685.76 22.25 £756.6 

1 irtleu ’A" tiiilrx 
'VW 5S.5 

-■■He IJ 4UY4I ,rf, . t -195 

ItubtH-i .. ..kiln 33. 25| 

"'i-a. h.Vt.L mi >600 

^uttar .Uaw £180 


-5 


... .55.4 
.£195 
0.7S.56.0| 
.. . >600 
£230 
I 861 


Blauk... tut £690 


-5 

-.5 


■SSfo^ -0 

,£700 


! anltooJied St>vi--i ^rain pur«-iias.?i lai<r 
on in ilie juiuiiiii. Susjr and cocoa 
flm.Jji-d hutA'T tn \r mpjihi With crams 
ab HucIk' repons. 

tiana spm uiniuui.d -same'i. 
; Btlbu spiil fill ■««:.. Si pi 61.U5 ■ Stt.TAi, 
D'v. Vl.si ■5-.7I . March 5u.4i. May 4R..15, 
July ass-i. Si'pi 4s Hi. Dec- 47 T3. Saler: 
:*>• 

! Coffee — Spot tianUrt ‘io 4 uiiquoi--d 
. 'same ■. ttulunibiati ManiS UllgUol, d 
( 1 same ■ * C ‘ Contract Sepi. 7 js .00 

1 .0.50-78 iu • >ov Ts .40 intni. , 79 iiom. ■. 
i Dec. 7t-.i9-76.5u. March 7h.IO-78.5u .May 
76.60 bid July 7ft 7u bid. Sept. tn.SS hid. 
i Sali-s- to. 1 lots 

| Cop par — Sept an in <i«uu<. iii-t. at, no 

1 ,5rt --U.. N'ov. 57.30. Dec. 58.10 Si'lle- 
! nii-iuv Sales- I «fil luis- 
I C otWn U ll. S'.’ 70 i .71. ii ■ Del 5.1.40- 
.33.38 152.12-82.33. March »4.2tf liay 54. 71. 
( Jilly' »..M-53 60. I 'cl. ii ju bid, D»-l. .55. 80- 
' 55-S6- Sail's- 7.150 
j 4>Golit — Scpi. 147.W •14ft.:»*. Oct. 

I '14'j.sO.. ,\ov. 14V.5n; Dei . led 40. Feb. 

| 152.50. .April 1.75 20 .lutlt .157 70. Aug. 
i 1«.IU. On DJ-t. lo’i.iu s.-cila- 

ni' ius. Ttiui sjK-s L.'Sih inis 
Greascwool — Spol 135.U nnm. ■sumo, 
foci. 1.16. 0-164.11 1 15.1 tustui. Dec 154.0. 

0 • 154 6- 1 6u. 6 . March l.lu.ii-lift-U May 
, 145.11-li.iO. July I4r.5-I5h.5, Oil. 14v.5- 
1 1s.li Dee. 14s j bid 
MLard — i3iiiw> louse 11 ‘52 asked i. 
NY Hriuii- Sleaiti ~1[ l railed Oil noth. ■. 
i ri Malic— Sepi JWil-aio; ijSVjaa;.. Dec- 
ftL’l-.'fti '2>!«:-289.. March ieo: :iKi, May 
■hus-nei July hk; 

! IPIalinuni — *>i l. 151 uo •l«.0 4i" Jali. 
164 JU lie: VI I. April th- 50. lull- 17J.70 
N <JiI 176 VI hid .Ijii lhU.sU-1S4i.9i' 
M-UI-.-lin-lllS. Sales J4f‘ 'Ul> 

3SSi Ivor— Spin 4a4.uu i4465>l'. .V-pt_ 

457.30 ■ 452 'hi' Met. 459 5n -454. (III.. Nov. 
4C-.SU. 1'. c 41.7 7U. .Ian. 471.40 March 
SUy 4«v4U .lul)- 496 58 SepL 
5U4.S.I alH-TO. Jan. .Vjn.Ml Sellle- 

nwni,. Tula I salib. 5.4JII hils 

’Soyabeans — 5.56.337 ■ .il4-.1t.." ■ Nov. 


EZE-7p ;rt. 6 £ 222.6Sprt.ft w 

Z28.7p j 4-8.7! i _ ‘ - 

— _ i ■“ • ■ 232.5p rB.es Xo. lYeuterdaj'a Prevroui ! Busineu 


ujr capc'.Tuuoo oi ui rik-i Miiem i .nnec" re' ".f. 'troy a beans — iM-ii, ■ .>44- ■>(.:> Nov. 

•aso _aurScls. Dercmbcr climbed to —Imported produce: OrunS**— Brazilian: NuminaL r Seller. * Unofficial close, gw,.’ .355 .SaU jil' Jan. 57«t-57V: .March 

.08 tn tbe afternoon bm there appeared U0. South African: 2.50-3.03: Cali- + Indicative prtoe. b U.K. and Common- .w.V:*4* May HW jftl July 'aw„195 Auz. 
x* a good deal of selling Just above fortitan: 7.50-2.98 Grapetnui — Souih wealth rehned. c UeaoOa Rohusia mumtard 


tills level wbhi nude buyers cautious African: 38 3.S3. 4u d.25. 4s. 4.53. 36 4^5. wrade iodicattve prices r.o.b. MonuH«3 


~ ' " ■ m - uuivu -vnimi. " 1 — -w 7- —. — „ — . . ■■". e"-™ fiSoyahean Meal — Sept l.H.ilb ■ 141.70 ■. 

aito^Dalf Of the gains were kw by Hip 7! A3». Letnont-najlan ^ 3.30: somh pound. ■f Bandadrib whde • q l .| i^.jtt-na w il-n.7o>. Dee. tei.ofi- 


ISmunthfl] 242. Ip ’-f-9.1 — 


R.S.^. ' cJose tiny's close ! done 


LME— Turnover 456 i 278 r tea of Ht.000 


Migsr ; 


Steal » 1 gSfJ- 

tSSJ. 23. 2*9, 23.3. 23.«. 24. 2a. Kerb: r SHS - ”’ 


Afncaa. 6.00 Apples— French- Per 5U lbs ’’ C.” i Uonnoted a Seller , qooranon 
Golden DeliaOUR 72 1.40-l.M Pear*— “j>ov. fc Aug-Sep:. 11 Metric loitv 
Italian: Per pound WiUiaUis O.lf: Frt-ueh: [September. r AUh.-Cic: t Julr-Aug. 


, P, ]l i frenour ; wibanw " ««' 'Sauiuias-WiiHjVani ‘ *ov. « N«r.VMer r X« -Jw 

tonim , Crete . Day V ■ Done lalands 


Three nvmrhc 224.7. 49. 5, 4-8- 4.6. 4.3, ttrt.-DeJHJfl33.7S -.33J0-64.4O 81.60-33.00 
iTaK:!;™ It J«n.Mr.SSJWS.80 . ft.8W5.00 


A- lore 


’ KWM S Srtjfil! 0rl •■••■ ; Jri.S(LttO^Lft9!.OB 183.BO-80.M pS 

^nS^ws 2 * 2 ’*' 2 ' 7, **• **■ Ocs-dSc«J 6!7^; BLOfilslMi 'Sl£» 5 Dec ....;17B U-73 OVI79.J»tiOJO 181.40-77.40 2.» 

iris* ec. 222J- t Jna.3lr.-ft km fjt : . m ?n.^a « r m mi aa nn u,n -'^-:irift-7690;176.7S-77.0IH77.I5-74.M Mainrws Per W O.Sfl. Cauliflowers— Per 

1 ApJntt--39JD.39.4fl 40 J0-40Jfi| 33 SB SB C/0 il7i.0fl.75.46 172.75-7S.0Bjl74.00-7L0fl 12 I. B0-2. 80. Mushrooms— Per doiuhI BJfl 

COCOA ll7flJU-7l.ultl70.«-70.6p|170.0MS.W B.iL TomKoes-Per 1= Jte flJto-l.flfi 


Islands Per 25 Hu, 2.70. Jamaican: 2.60 
English produce: Lettuce— Per J2 round 
l.M, cos 1.20. Cucumbers— Per tray 12 
1.30. 14 1-50, 16 1.30, 16 LiO. 20 j.eo. 
Potatoes— Pit 56 lbs VVbltc 2.20, Edvards 
Cabbages— Per bug. Pnmo 2.00-3 40. 


. . sales:. 235 ilS7i lots .of 15 nma. Ua 

Pnw* steadied on moder ate imwci Physical pins ing gnats (buyers > were. Dv' 
wftb the day’s Uitfas attracting profit- spot 33.2Sp (74.0 1: on. 28.75p f-ta .ipi- 
Nov. 3S.75p 131.23JH. 


Oktoft- reports Gill, and Duffus. 


;I67.6M9J0 I65J»-67-M|Io 7.0O-B6J» Rmmer beans — Per pound 0.1MJS. 
Sm.fllkflfl.Dfl i63, 08-67.50: 165.00 Oniotw-Pcr 56 lbs 2.W. Apples-P-r 
pound Brainier’* 8J7-0.9S. Derby* 0.06. 


Discovery 0.0^ 09 Tydi-ni art’s Early 


COCOA 


I Yeslcnfa.rti + ori BuaitiHe 
Close — j Dose 


GRAINS 


Sales: ;.7E «3RM> lou or 50 tons. 

£ranolat« ll hr»ita te »r»Iire r n^? r «ar%^ f fifl 'VorcititL-r O.ofi. Worcester Prannam 0.06- 


XofiCoasrecb 
SJopttaabec 1%32 
-December ..'.^79.0 9.5 
Such ,■^58.5-9.5 

l6Sl. 0-2.0 

_C.>..‘..;6<re.o-SEJ) 
."tejirember ..,547.0-9-0 


long ton for borne trade and 
a long ion for export. .. 

RRC mil v CVM1DT I cuiec mu. I? Re> B se 


D«ember...)64fi.O-52.0j + 5J3 ] • - 


| THE BALTIC— Optional com. attracted 

+I2.do24.5-aa.0 ftiriy actfre buyiax 
43.5 S 76 . 0-84 I 2 JW 0 long tons traded 
+4 J 554.0 62.0 transhipment to various 

+ 14 .ff 549 . 0-52.0 smerafly unchanged 

*bjii549 0 ' imported Brains- remained featureless, with previous io brackets. White 4igar. 

+4.0 r - tawerer. 


earn* atonk ton for" export. Celenr-Per 58 MU. Bcmreu-Per 



Wants— P^r 12 lbs Victorias 
Cora cab 
nuts — Per 
lbs U 30- 8. 86. 


HIDES— Leeds. Steady. Second dear 


No. 


tyevet-. dwt stored- 2.41 t2.6Ji. N'on-denatured HM ,« st-s; kilo? SI 2p per kilo; 20-50.5 tiinu 

wl ““:. Caoalllan Hanerp R ed_ S p r lnK— tun. Raw gag^r. dcoarared 5.78 iA53i. wftbdraini ar 23p: 22-2S.5 uios 25.0p. 
w ****■ angaoteO . .- G.S. Dart Soa-deuaiund 2.70 U.5S). Llshf r an»’s Sf-flP- 


UrM 

"t-tiiicla etaoiP shnilu elanm shrcfluruou 
+ 


financial times 

Srfi. IQ Sept79 - Mi.uib as*' Ytnrapi 


177.42 | 17^20 164.65 

<&*M: July “i. r?.i2= 


201.05 

l'«i 


__ REUTER'S 

Sept. 10 Sepc rjlinib njjo[ Year »»« 


2151.8; 1157.S_1185.fi j 123^2 
<Baie: Son is. iwi = i 00 i 

DOW JON£S_ 

D«nv i tiepuTsiepi. 'Mouth 
J'iDes IQ s» .ten 


Year 

nyo 


... i3l4JBd5H.25317.07;j71 44 
FuUiwr ;895.94i2flg.35 301.1D344.37 


lAr«a<e I924-S-25=1W' 
MOODY'S 


Moody'* 


I tin*- 1 Sri* . , Miuarli Vent 

- 10 | b j a«o anti 


L: 


apleCnnnn't y* [787^1796.7794.3 : 332.8 


i Dec SI. lril = lo9i 


! : .Cents per troy uiuilv l-s - warehouse. 


Safes: Lfififi .I3.43S> tas of M totraefi. W^tteva^rte Jto. 2 14 per rent. Sepi. 

InteTkattonal Cocoa Agreement prices: £2’2£ ^f 160,50 ' „ 0T J O® 6, nntin 

DaSr SLS f52.28j li j. cents per pound: '3183.80 gaasMwneut East Coast. Nov. 1 1 

toflfeaor I5tiay averaai- 3L05 iSl.ffli: Dot dUreo P522: 5®° GRIMSBY PISK-Suppiy poor and 

2Ztia^ avernaw 5S.43 (3.651. J-eed 5«pL £61. ia, Oct. 382.75 sellers East DUNDEE— QuieL Price* c.‘and £. L* K. dtmaint 9008. Prlci-s *t ship's side 

m , ' n nn n n ' , „ „ tor SeK.-Ocf. sblwauW: BVB £195. BWC i nnoroccsshit ■ per sionc: Shelf cod n.70- 

FR FIGHTS ■ ^ en °' f? 0081 - To « a: 878 a.7D. CodUtKS a.a-&». Urpe haddock 

SepL. qcr. and ftov. i«4.06 transhipment nso , -btd aaa. Caicittu pood* easier, eon. Medium haddock £2.5o-£2.8fi. -Small 
. DRY CARGO— A modest tmprovemsiit Ea^ Coast ' , QuofatJow c. and L ITJL for Septan I ht haddock £2^k£2.5fl. Laise plain- £3.5(1. 

developed Js -tbe votarne of dtareertua. Barley: EEC Feed Sew. £80.30. Oct. slupmaH: llFos.' 40-inch £6.97. 7>-az. £5.34 r^ji small -plaice Q.80. Shinned dORfisb 

Baramarty to tbe-Nonb Aaiertcao (rain EB390 traMtament East CodaL - per 198 raids: Oct. £7.1 S and 13.46: Nov.- «.jei Li-£4.»fM t. Coalfieh Cl.lUn.M. LiYerpodi Sdoi and shipment Caleb :i ray ounce for 50-ounreunft*. or BS5 i>er 

stcuoa.-- An imeresHnp fix rare concerned MARK. LANE— The market ditplayed D«=- aud £SJs. -B” n»H!s H2.S7. Lcmim aolce £4.30. Rock Gab IlJHFn.40, wnnnntea to 2ftl tonnes bnnwng ibo total 1 cent, purity delivered NY’. '*03116 per 

(350 tons uf grata bum ihe Great lime chanse rrum orerions levels . to Quiet £S-ft add XSLSl for rbe respective ship- Reds Wtp-CLIB. for the u-cck to 380 iountr&. reports F. W. '.fifl-ib bosbcl in store <* emits >>r »fi.ib 

p-*ta».to the Bailie at 62153 cumpfetins dealliur . Arerase sellers prices oer lonp tneni Periods Yarns and dndts very QuieL * Taiiersttlls. Some braadentag or demand : bushel cs -warehouse. -I.oud bushel has 

SL- Lainuacc J1J55 f.i.o. /pr - shipment ton delivered London area: Wheat— LONDON— quid. Bangladesh White G brought addition a! offtake mainly in ' t-Cffltt per.2«-Ib bushel. 5 Ct-nis per 4f-ih 


140 30. Jail. 14J.U0-14’J.Ml. Man. it l-lS.Sa- 

148 nn. 

Soyabean Oil— Supt. 3L8a-31.INI ' — 7si. 
ik I 2.1 .'n bid 1*2.51- Dec 2J In bid. Jail. 
LMIft h.d Manh 5J.90-JS.VS. MaJ S3. S3, 
i .inly s is-:;.r. \-\us ”*s 

Sujjar— Spol ifi.lu ttfi-ji. uu. 16,15- 
IK. In '15.9J-ll.ftl-. .Ian ii.7> nom. -ll-IOi. 
Matih 13 33-13.W. May ti.W July 15.3 
a4kul. S»*i't. M 13 Hum.. Oct. i’.H-l. SjU b: 

ri.l.ifi lul-- 

Tin— ■Jft'. , fti-41'. , H | no jij. .W5 W until, i, 
"Wheat— Si- pi 4!il 'too-tuH: -. D--i U4. 
<25 -42i-VJJ ■ . Jkiarrii j-JTi-J.l.i. Mar 4334- 
43«i. July 117. 

WINNIPEG. Srpi.-mh.-t 10. TtRye— Dei. 
.:17 bid I3i:- Die. ai:i. i2»7>. May 38S 
b.d. July 2Mft nom 

f-Oats— On IM! bid -131; b.d-. Da, - 
11! bill ittft'i I. May Hi; bid 3ul> un- 
quoted 

SBvley— -'TJ; bid uu: bid > . Die. 2.A 
eski-d >232i -. Mar ift-i asked. July tm- 
Qliou-d- 

- Flaxseed — fill. 7W bul '750'. Nov. 747 
bid 'Till! iivil ■ D'-v. 7.57 bid. May 727 


. bul. July 7 1U hid 
Wheat— Si'.WKS - 1-4.3 


prntrin 


pc.” I'-ui- 
. Li/iU'-nJ Si. Ljmvmv 5*3 'Sdo: •. 

All ceuis per pound ..*■* jruhuiru- unb.-rj 
. ulhirvist stand- " ttoin* per oftlh busbel 
■ vx-wurcbuusL-. •8's | >iT i ray cmn-.v— 1 10- 
! ounce lots. T Chicago tense >'s p«.t I 0« B>> 
j— Dcpi. of A^. prux-s previous day. 

Prime an am fo.b. NY hulk ask ears. 


' (i New " B ” LtMirjLi in j’s a short ton 
(or bulk tots nf IflO short ions delivered 
f o b. curs Decatur and Illinois : S'* per 


| over ;u» 197B Greal iakefl season, other Mining Ihagberci Sept rn. Oer. Dec. sradc SepL-Oct. HB5. O grade- Sepi.-Oct. COPRA — Philippines: Sepl. and nn. African and XlJdle Easicrn qualities . Rus-1 bushel ex- ware house. 5.000 bnsbd lw*. 
rwaln k Wiri*»ra t: c pnir m »hn fwa- nmontrahifl feir ret rw mn* n« A krme -nn SS30- pc T fcftt* £3a nnr Mm* riun iru ff* * l..h. j n._.. ;na. « •_ • . ^ 


J^rala'fcoftfcinES ifidsded US. Gotf. tfi lbs £67.5fl; Donaxurabte Scpr. £SS. Oa./Dec. HjS- A Ions am. per tow Nw. «5 por fnm ftian and TnrkJab rwviiGcd jb** bu\Y of , d C»nis p*»r 3frfb hn>^-J a ex-warchn*— 

Contmere at 85 tt tea. for and £64.58. Rarl«t— Peed SepL H 2 . CALCUTTA i Wead y. - Jodi an Sepr.-Oct. ca.f. North Ehrt pom reseller*. toflUr^* ’ ■ j.«H»-bushel lots. 
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STOCK EXCHANGE REPORT 


Leaders fluctuate narrowly in quiet day’s trade 

Index 0.2 off at 320 . 1 — Royal Insurance good 



Account Dealing Dales 


content 

reacted 


and market 
according!;. 


sentiment hardened 7 to 387p as did Stan- S to 17Bp in response to small buy- Engine ring sector was sudden de- news of the substan^ redu ct io n 


moment hardened 7 to 3S7p as did Stan- 8 to * « ui •»!««»>: » .uwu »hj- . — — - — ■ — — ----- , 

. Opening dard and Chartered, to 4®0p. Hong ing in a thin market Fisons im- mand for Aerow issues which, m jn car output m AugusL 

Option quotations were often i down on Kong and Shanghai,' On the other proved 4 to 377p, while gains of 3 market none too weU supphed Leyland edged up 3.tt 43p, senh- 

*First Declare- Last Account overnight levels and -many long- hand, lost 7 ‘to 228p. Among wdre seen in Farm Feed, 38p. and with stock, brought gains of 7 in. ment being, nelpeo ^bycMiepEm- 

Dealinss tions Dealings Day dated issues drifted another l Irregular Merchant banks, Gulo- Lankro, 92p- both the Ordinary, 85p. and the ticity given to : the launffl o f- the 

a u „ 92 Sen 4 Sep 5 Sep. 16 !oue . r following the announce-, ness Peat cheapened Sj to I51JP Entertainments had Howard and ‘‘A.'’. 82P- R 0 *™ 1 ** ¥ p . 6 at 

£“?■ a cTS'Tfl cln iq c In wi ment of the second-quarter toial on the results. . Wyndham 3 higher at 23 d. provided another feature, but Motor Show. Armsto^g wap- 

ffP- J So?’ 1 ! Sep. 19 Sep. 30 net borrowing figu?^ of locaJ ° _ losed easier for ' ^ there was little else worthy of meat respond^ to th£. preW 

Sep. 22 OcL 2 Oct. 3 Oct- 14 authorities. Meanwhile, the shorts choice alter admail business. Wearwefl volatile mention: The - Irodere shppefi ^xy figjre^wtth a_«se^o£_tf_to 

■ ■* New Hmc - dealings may take place staged a tentati\ e RJly but they Wolverhampton and Dudley 


from 9 JO a.m. two bushwss days earlier, too turned hesi tan Hate and dosed 

marginally easier in places. Busi- 
The main feature of an other- ness at both ends of the market 
wise quiet day in stock markets was described as" desperately 
was the announcement at the small. 

opening .of business of a £63. Mh. Oc cas ional offering released 

" rights " issue by Royal Insur- overnight by non-resident activity 
a nee. up 7 at 295P. after extremes b, y OU th African Gold shares were 
of 2S6p and -H6p. This news largely responsible for an early 
coupled with the overnight set- rah in the investment currency 
back on Wall St reel prompted premium to 94 ip per cent. When 
precautionary marking down of the selling Faded, however, a re- 
leading industrials by a feu pence vived small demand developed 
or so. However, sellers Tailed which took the rate up to 95 J per 
to materialise and by mid-day cent, for a net lass of only a 
initial losses were recouped and point. Yesterday's $E conversion 
sometimes replaced by small factor was 0.B2SS (0.6208). 
gains. Thereafter, it was a ease The announcement of a £63 71m 
of minor fluctuations and final “rights" issue from TEtoyaU” came 
quotations were little altered as no real surprise after the recent 
from overnight closing levels, strong speculation and generally 
Down l.b at 10 a.m. and a net relieved jobbers on the Insurance 
point up at noon, the FT 30-share pitch because the new is now out 
ended 0-2 lower on balance at Pr, ces of composites generally 

■"O.i. ninkorl im .inH a fi rmw innj i.--,.- 



modest amounts. Hawker -closing 45p, while. Harmo Industries ppt 
Wearwell featured Stores, fall- 2 off at 294p, after 290p, and Tube on 2 at 21p andrDowty recortted 
mg to 30p on persistent selling in Investments- u n c h a n ged at 232p, a gain of 3 at UDp. ^ r 

a thin market before rallying after SSOp: Head Wrightson. at Enthusiasm reawakened Jk>r 
strongly to close only 2 cheaper 25*p. regained the previous day’s Newspapers' and,- in a 'market 
on balance at 44p following a loss of 3, while AutomatieDu none too wefl off for stock, reason- 
reasonable business. EBsewhere, moved up 3 furtherto 46p. able -sized gains, appeared. Assor 

Marks and Spencer were finally Little of interest occurred in dated Newspapers .moved up_5 to 
2 off. at 101 p, after 99p, and Foods which generally closed 98p and Thomson rose 4 to i8lp, 

“ Gussies” *A’ shed 5 to 17lp. little changed. St. Kitts (Loudon) both being helped to. some extent 
Audlotranic were also dull at 30p, Sugar, still on bid hopes, moved by their North Sea interests; 
down 4, following Press comment Q p 5 niore -to 11 Op for a. two-day while News Interna tionaT gained 
on the Interim results,- but L J. rise of 12. while- Taverner Rut- 3 to 09 p. Bea verb rook “A” were 
Dev? hirst responded to the in- (edge improved similarly to 67p not left out and unprove^.2 more 
creased first-half profits with a 0 n the ■ higher, first-half profits, to 35tp. Among Publishers, Wfl- f 
rise of 3 to 52p while Weston United Biscuits' were also firm, a * id CoUtns issues were unaffected 
Pharmaceuticals hardened 2 to rising 4 to a 1975 peak of I05p. by the interim profits, the, 
37p with the help of a Press men- supermarkets were neglected and ordinary ami 7 A” remaining at '7* 
tion. Awaiting to-day's preliminary rare j y stirred from the overnight 7g Pi hut Gordon and Gotch met J 

^cniPOo PpTmN: Sfrmr Rrma/I 9 In < 1 iwnAifUne ___ » a 11 j 


FINANCIAL TIMES STOCK INDICt 


dept- 

10 


fiepL 

9 


H*- 1 

y 


Sept. 


at. 16] 61.37J 61-33 
8as3! 6a8si 60.88 

; 320.1) -320 ^j' S 19.1 
1 302.2] - 299.4J 311.8 
6.47! 6.47 6.49 

. 17.92 I8.O0I 18.06 
7.921 7.89 7.86 

- 4,76o( 5.140] 5.464 
_ 43.39 48.29 


GtirennnBut sera. 

And Inte wrt 

Iwln*trl*i Ordizwiy- 

Qc4d MlneB. -..--1 

.Old. Dlv. Sid. % - 

Bsmln^s SW. gtfultK«i) 

P/B Batoc met' laI **)-j 

I Wli'nj; . miriied- 
Bqntty tnitiover — 

Baattv W ff U 1 1 tJtaL - „ __ 

, ie un- 31&7. ,u_ 1 «“■ WJ- 


_ I ll,Sgfi! 12.6351 J4.004T 



2 pjD. 330 S. 3 pjn. 3204.. 

U-W ML n 
t* 1 eased on S3 per eem. corpora nontax, tt) 1*35:7^7-/ -y 
Bads 100 Govt- Sees- ML* W- Oid..Vmg;i 
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HIGHS AND LOWS 

k livM, « Vwnpllit tMip j 


-&fb 


; HJ*b j 

i0W 

High 

ipw - 

Govt, fiscs— j 6^4 

btd.Ord._l *%S.5 

I. >5/6i 

Gold Mizt&J -442.3 
,23/5/ 

49.18 

|3/H 

50.63 

(3/0 

146.0 

(Sll) 

280.2 

(30/1! 

127.4 
(9/1/36) 
150.-4 
£2»1W7) 
943.« 
(19/6/72) . 
443.3 
(25/5,-76 1 

49.18 

50-55 

1 3/ 1/76) . 
49-4 
■ 8P/WW; 
43.5 
mitoffiy 


S.E.ACT}^ 


-Daily — ' 
Gilt-EdgcdJ 
Indmtnals... 



b-day AvVbb • -'- --3 
ISi jri 

f lino .- 1 


IndosTrib,, 

Sp«Mlati«J -494^ 

T.4ala '.IM-gf 


figures, Peters Stores 
46p. .Among smaller 
Maple Maeo wards 


waSSyaSi 1 -at sMSdS msas 

D ,?.T d ^* pp .i r : but prices followed Tuesday’s pat : showed a softening, tendency, S»“ MSSP£SSSi7S& 


ent response id me results, tne 'Ininro^-ed after an initial T^ind .Sernrities ^^dmg3to j ^ >i I >hnl(,ings 10181 itf and prompted a sanSi 

Ordinary and Preferred both cl os- a W«ia£ SaLSJSnJS® 


and left the Government Securi- closing 7 better on. balance at being the day’s second most active °Pen.ing on a dull note^ moved ^re-recorded in Beech am, 302p, narrowly - with no” deci^d . trend. - at 23Sp. !a 8 .^^Lo^fuv • T 1- ! ^ ^ a ^ 

ties index 0^1 lower at 61.16. 295p. Guardian Royal Exchange stock and closed a penny harder within narrow limits close with ^fter 29Sp, and Bowater, 158p, Greet Portland Estates'jni 


_ ^managed was transacted and a generally selective early interest;.^ 

closed 4 up at 136p. after 192p. ^n at 44p premium, after 45p. with slight losses on the day. GEC ^fter extremes of 151 p and 158p. an .improvement of 4>to 206p,-5? in ^fiu d ^«^inraTrtivnsth 7 from 
the much hetter-than-expected the old finishing 3 belter at 112p. j° WD at 122 p. after p ec utt and Coiman, still on the while gains of 2 weie rqjbtaiwd S^ S jJ e f^than^espected hiuf-year oTthe nmtaL 


Gilts drift - 

sonnnH lino ar ..,Hio E interim profits, while Commercial Marcbwie] moved op 3J to 94|p r 121 p. and Plessey a penny off half-year profits 

- h nfJ ■ h * d l Union hardened a penny to 144p, while Tarmac, 143p. and H. C. at *3P. af fer ?2p. wliile ELIU pr0V ed afresh 

S i, 8 i afler ,4fip ' Phoenix - however. Janes. 133p. put on 3 apiece. Tim- declined 3 to 181p. Philips' Lamp 35*55 back b 

S, d FT^f,nf Ji fSTf!i>i° eased a P enny f0 Slip, after 210p, bers made modest headway. May reflected easier Amsterdam 31 J£ Rank 


vity over the week so 
reflected in 
4.7S0 compared with 


Q „. 00 l . Dn 11W _ AAVtiJC uouna mwrcG UcUlAJ VI I j • 111 ivniut , a a w illiuwu \ju Uic 7 . « r V > ap € UQlOLm IUUHU V^V __ _ ..... . ... ,,, n _ . , , 

official rnTrl-ncnf light trading to close unchanged at interim statement, failing 4 to to JSLa S |5 ondary **?“?! fav^r and advanced 9 to a peak ward ^ a^So^t - for-’ renewed Tony Buckley, ex-managing dlrtc- lower profits for I 

official markings of overnight levels. Press comment 208p. seldom jUrred^from overnight ,* r the year of .1-- ■ocouni ror r renewed J - -- s» ♦*.« •— *1 


W£- ssrsstf? rJSKSS zz **»•!*«. # 

tound tesh Various roasoos we« pm for- _ Stimulate by Mr. atjKOp^reflectinj 


Tuesday 0 and 404" on Monday 00 on the ca P i ? aJ restructuring pack- After touching 261p, K3 rallied n^luSto] X^fSa* results are expected on ucrooer 1. duding a partial sale of its Signal — — - ~ » — 

y ,._. “ il;,. !? e which ^is expected next 'Hies- to close a penny better on balance ? e JiISL®‘. Schole ^i l48p ’ hardened Portals improved 5 tq.l32p ahead 00 inte restgata fevowaSe^ltS Lampnt Holdings, buyers took the at 360p. Cape andlocafe* 


U J, p: J5fi rt !? strong demMd for tor -of Slater Walker Secw7ti^.i| d^p^then^estinri^ - 

cto! on October 1. eluding a partial sale of its Signai to become managing dir^r of 


The factors relevant to Gilt- day helped Grthdlays rise 4 to at ~266p Elsewhere in Chemi- 3 apieee.'-\- 
edged were generally bearish in 42p. Australia and New Zealand cals. Alginate Industries advanced Highlighting 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, Tbe institote of Actuaries aui the Faealty of Actuaries 


EQUITY GROUPS 


Wednesday, Sept. 10, 197$ 


GROUPS & SUB-SECTIONS. ! 

I Index I Day's 
So. I Change 

I * 


Eat. 

tTia'i^J 
Viold* 
iliasj 
1 Oirii. 
Tax -2% 


1 ; CAPITAL GOODS (179) 

2 I Building Materials (30) 
s [ Contracting, Construction (23) 
4] Electricals (17) 

5 Engineering (Heavy) (l3j 

6 , Engineering (General) (63) ...' 

7 ' Machine and Other Tools (9>' 

8 Miscellaneous (24) 
a CONSUMER GOODS 


f ”20.57 +0-7 
09.85 —0-5 
145.54 T 0.5 
101.25 +1.0 


10 


11 


12 


14 


15 


16 


17 


18 


((DURABLE) (57). 
i Electronics. Radio TV etc. (15) 
! Household Goods (15) 

Motors and Distributors (27) 

CONSUMER GOODS 
13 .(NON DURABLE) (168) 

Breweries ( 16 ) 

Wines and Spirits (7) 
Entertainment. Catering (16) 
Food Manufacturing (22) 
Food Retailing (16) .. 
Newspapers, Publishing ( 15 ) 
Packaging and Paper (13) 

Stores (31) 

Textiles (23) ... 

Tobacco (3) 

Toys and Games (6) ... 
OTHER GROUPS (92) 

Chemicals (24) 

Office Equipmeut (10) 

Shipping (12 1 

28 i Miscellaneous (46) 


19 


20 


21 


22 


23 


24 


25 


27 


119.24 +0.5 • 19.60 


110.90 +1.0 | 15.65 


16.39 


{ 19.40 


Qroas Kst. I 

Dtv. P|E I PiE 

l'ldd % I Jtatio J Ratio 

(ACT i (net) 1 <nil> 

-at ' Curp. ' Corp. 

iTast50%ltas iO% 


rnoarluy. Houday i Frida v 
Sept. Sept. 1 Sept. 

9 8 ! 5 

Tbars. 

Sept. 

4 

Tear ‘ 

««v 

lapproxi 

Hlgfas and lows Index 

l 1 

■ 1 

Index , Index j Index 

Index 

Index 

1976 

Since 

Comp! latinn 

So. [ No. | So. 
i ! 

: t 

• l 

So. 

No. 


* 


Hi)(b j low 

High ! Lon 


7.60 


6.85 • 7.51 
7.18 I 9.70 I 9.70 


4.19 I 9.09 ' 9.09 


{8ia94 


39.83 t0.1. 
102.32 


-0.5 


j 23.77, 7.46 
j 21.71 : 8.13 
] 19.58 10.34 
24.07 


5.53 7.57 


64.1 


6.81 


9.32 
7.64 < 6.22 


7.56 


6.41 


6.81 


9.32 


6.28 


93.38 *0-3 


112.54 +0.7 


; 19.18 
1 17.51 


6.61 , 7.61 ; 7.59 


4.75 1 . 8.45 ' 8.44 


117.63 


109.82 


117.91 1 119.84. 119. 77 1 75.48,131-26 51.78,206.37' 15.70 
1 1 ! (6/61 (6/1) l (4(5/72) <(12/12/74 

1117.40 46.11,233.84 ; 44.27 


110.61 1113.11 113.83 


219.64 [221.62 219.91 


(210.90 1210.74 1214.57 1217.89 


145.08 ,145.43 


100.30 


39.78 


1101.83 


92.53 


111.79 


100.34 


39.84 


102.39 


92.83 


147.09 


101.69 


40.40 

102.31 


244.85 


101.33 


40.60 


101.76 


94.56; 93.95 


111.50 114.17 [113.67 


72^1 i 


. PM' 
111.17 1251.61 
• : (23/41 

142.66 1234.64 

I 16/6) 

90^7 1 159.79 
( 22 *) 


S /6fl2) I <26/6/66 1 
12.57;: 64.39 


74.74' 389.33 ; 71.48 

( 6 /I 1 1(10,5/72) (12/12/24 
98.4S| 350.04 84.71 
( 2 / 1 ) 

64.39 

i . C2/1( | (E/6/73) I $/l/76- 
64.55 117.40! 45.451 168.59 45.43 
1(6/6) . <6, 1) t <«.-5/Wi I <6/1.76. 
28.79 , 48.98 20.11] 136.70 I 19.96 
: ,30/61 . <2/1 « • i4/i,«6, 1* 13/ 12/74 
Ba02 121.76* 49.65; 177.41 1 49-65 
. i6«i ■ (6/U (27/4/72. 1 >6/1 .’75 


of to-day's half-time figures, while ^ w Dd speculation about- an latter’s shares up 9j to a 197a wgre r eponed in Platiaum 
rather drab BestobeD responded to the half- \rab bid; neither vvere'^given Wgh of 40p. Floreat Investments, Potgietersrust .gave up.^ 
year expansion in profits with a' muc h credence by dealers but 4®P. however, gave back a peony Norther conslderatiorr; ' 
rise of 4 to 142p. The preliminary tbe price rose afresh to S9p before of the previous day's gam otiu production cut-back at * 
results left Zetters 2 better at 22p, €3 sing to dose a net Siugto- at which followed news tiiattte Mine African mine brought 41 
and the chairman’s bullish state- 37p. Tending OBs were/relafively Mr. Buckley is to take control ot and London offerings o£l 
raent at the annual meeting qn j et and British Petroleum man- the group. - which fell 13 to 330p^| • - 

raised B. Fertleman 3 to a 1975 aged a recovery of 5 to 525p, while An investment recommendation were also lower,' finkri 
high of 54p. Naim Williamson shell finirfiod nnaftered' at 336p, brought firmness to S lfmm a wmicn 870p reflecting, the. reeeoS 
closed 2 higher at 94p, after 98p, after 334p. After-th e-event profit- rose 4 to 34p in Textiles where turn in the copper price?.-, 
following further speculative buy- taking lowered Gas and Ofl Aero- David Dixon closed a similar Australian -issues mind'-." 
ing on the bid talks with Low age 6 to 184p; the company has amount dearer at 3 Op. Charles firmness of overnighted : 
and Booar, also 2 firmer at IfiOp. a small stake in the Tnansworld Bariy and Marriott hardened ^a markets and took little-^ t 
Central Manufacturing ended 2 exploration group which has con- penny to 22p in front of to- y, e early -.setback -in the. 
better at 48p, after 50p, mainly firmed a North Sea ofl find. Else- morrow’s interim results . but, men (dollar premium. JPek 
on country buying reflecting where. Royal Dutch reacted bn Carpets ■ taternattonal, • wtnen end were 10 to .the good'' 
thoughts that, instead of the com- investment premium influences to report half-year figures |b-oay Tins, were a shade firmei — " 
party’s bid for LCP going through, end l down at £27$ and Pfen Ocean were unmoved at 62p. Following changed .except for Geew 
the latter might make an offer lost 25 to 670p. ‘ . . Tuesday’s heart squeeze^ L»urtj gave - up -10 at 190p ba ; .. 

for Central Manufacturing. LCP Overseas Tradei* were inclined anl, |f v J re f taking. ■ . v 

shed 2 to 48p. Marshall’s Unfver- . to take a turn for the better. u “^*? red the overnight level Eleswhere. the Rhodbst 
saL still helped by recent Press -Paterson Zocfaonfs improved 20 tb - of - after t 32 ?- producing -Falcon MhuJs i 1 ” 

comment, improved 4 more to 360p In & thin market; Rubbers edged higher in places., better at 2tflp owmg to 4^ 

114p. Booker McConnell, with interim . Gnthrie picked up 3 to 156p and than-expected final -dividft 

Motors and Distributors made results due September 22, gained' Bradwail and Malakoff were 2 were £ off at £U fbUpig 


(6/1) (2/5/72) 101/12/74 


137.79 


47.37 


1130.77 


149.65 


132.12 


1149.08 


142.88 


+ 0.8 I 18.68 7.44 • 7.77 


+ 1.5 | 82.78 9.85 6.30 6.27 


58.60 . 94.56' 38.39) 227.78 38.39 
•5/9, ) >6/1/ 1(21/4/72) • «/ 1/76. 
64.27 .114.17 44.28 257.41 ' 42.85 
I : (5/9, • >6,1, >19/5/72) '(12/12/74 

7.77 136.70 137.56 139.62 137.36 94.12 ,146.90 64.53, 263.22 63.98 

• |23/4) (6/1) ,4/5,72, 417/12/74, 

46.69 47.30 • 47.80 ! 47.52 33^7 ' 50.9 L 19.81 1 170.59 , 19 SI 

j | . ' I >6/6, J (6/1) :(1M/G9, ! <BiW5> 


+ 01 


1.0 


^0.5 


15.39 6.47 . 9.46 9.39 


13.31 6.00 1 11.36 • 11.36 


14.73 7.69 10.24 10.24 


14.00 7.54 , 11.08 : 10.52 


+ 1.2 I 14.38 5.67 9.56 9.52 


133.05 +0 4 , 1L00 4.84 13.03 .13.03 


133.42 +2.7 16.44 7.31 9-81 . 9.81 


86.89 +1.5 i 25.44 8.46 5.77 | 5.77 


110.64 -1.9 . 13.11 5.90 11.67 |11.67 


159.06 - ! 24.80 7.70 4.86 [ 4.74 


191.04 + 0.8 ( 17.74 7.06 8.56 1 8-58 


52.66 +3.0 1 25.86 6.88 5.36 ' 5.36 


1146.03 149.31 162.07 
132.12 132.20 134.47 


148.48 149.72 152-83 | 

141.13 141.62 143.95 j 145.64 


132.4? 133.78.136.86 139.35 


150.60 131.02 133.92 134.49 81.65 !l46.45 61^8 226.08 1 61.41 

' ( 8/6 1 , ,6>1) m-g/TZ) (13/12/7*1 
152.08 94.41,163 83; 75-58- 281.87 69.47 
[ (6/6> ,6/1) ,(28/ 11/721.(13.' 12/T4 

134.92 110.35.177.94 80-42 257.40: 1B.8B 
, • (9/7, (6/1) ,<13.7,721 (13/127* 

154.12 , 77.88 158.44 55.28 329.99 ' 54.83 
■ (27/6/ I f6.li ,(12/12,72/ (9'l/75' 

77.48^156.57; 62.03 1 211.65 , 59.77 
i Id'S) [ i 2>1) ( l;o, 72, 1(1 L 12(74 

74.11 149.17- 57.15 235.08 . 54.25 
(4fS) (2/l» >16/3.72/ irii/ia«/ 

1129.95 130.98 132.46 130.97 97.51 162.14i 55.08 260.29 55.08 

l6/6i ri»/l) (J8.-1 m2I 1 (6:1/76) 

60.72 107.12 43.46 135.69 ) 43.46 
00/51 . (6/1- (26.4/72) , ,6/1/75) 
69.68 138.94 58.63 204.39 .. 62.63 
/20/5) if !/ (16-3/72, ; ,6/1/76) 

97.97 145.07 62.91 253.72' 62.66 
, (27,6: >6/1) (17/9/66) ]<!l/12/7«> 

189.51 .190.73 <196.20 192.57 183.28 199.16 109.92 339.16 . 94.34 
• I ; (10:5) |6;1« >2'?,- 77, ;rl3/6/6Ej' 

51.10 61^8, 50.92 49.35. 30.22 52.68 20.92 135.72! 20-92 

I / j flO.-ffi >8/1 1 1 16/1/701 i (6/1/75) 


85.60 86.81 ' 88.67 89.04 


112.69 112.92 ’115.87 117.17 


139.01 135.62 ,138.83 139.06 


169.40 - ! 16.73 5.65 : 8.37 


80.72 


339.82 


135.30 


- 1.1 


17.04 6.45 8.18 


8.37 169.47 170.66 1176.16 Il73.51 1101.94 189.17 73.14 201.93 1 71-20 
i ( J <*i Ei •' -6, 'll »3L- 1.49, >11/ 12/7* 

8.18 81.61 B2.14; 82.64 


■*■0.9 


24.13 7.06 5.31 


*0.5 


81.75 | 66.82 104 78.45.34 246.06 ; 45.34 
! »J7.4) (2/li .l/W7!S 1 2/075- 

5.13 336.74 333.28 ;333. 25 |336A6 347.51 401.84,194.38 517.00 90.80 

I ' (lO.'S) . (6il) ■ ite/12(7&\ <39.«l62- 

] 138.54 I 90.95 153.56 60.39 ' 258.83 ' 60-39 
•6,15, ‘6/lt >2/b'i2> -6; 1/15 


19.53 7.44 ! 7.50 7.50 134.68 136.07 138.89 


29 

jINDUSTRIAL GROUP (496) 

128.84 j + 0.2 

j 17-21 

6.54 

8.40 

8.36 128.92 128.94 

131.71 131.64 

81.99 143.43i 59.19 220,17 59.01 
;Sr8) 1 (6/1 1 r 1/5,72/ 1 13,12/74 

30 

OILS (4) 

J296.49 ,-r 0.8 

. 16.97: 

1 

5.25 

6.58 

5.89 295.87 298.57 

306.59 305.52 

167.16 306.59rlOS.8S 431.66 87.23 

|5/9> 1 Sal- rtflrwea. |fi5»/S/82 

31 

500 SHARE INDEX 

; 142.74 : + OS 

; 17.18 

6.33 

8.04- 

7.84 (142.39 142.99 
l 

[146.19 146.04 

l > 

189.22 156.14 65.49 227.95 63.49 

[ . :6,6r ib'l l(V?T/72. ;ili, L2/7*) 


a relatively firm showing despite 4 to I52p. 


higher at 66p and 64p respec- latest half-yearly financial 


ACTIVE STOCKS 


.Stock 


No. 

Denomiita- of Closing 
tion marks price <p) 


ICI 

BPB Ind. ‘New’ ... 

Natl Westminster 
Royal Insurance... 23p 
BP 


£1 15 

Nii/pd. 13 
12 


£1 


U 


265 

44* 

218 

295 


Change 
on day 

+ 1 
+ 1 


+ 7 


1975 

high 

302 

45* 

275 

339 


1975 

low 

118 


NEW HIGHS AND 
LOWS FOR 1975 




Beecham 


Burma b Oil 

BOC Inti 

Bowater 

Cons. Gold Fields 

Glaxo . ...: 

Grand Met 

Norcros ‘New* ... 


• £1 

9 

525 

+ 5 

555 “ 

190 

25p 

9 

336 

— 

345 

118 

25p 

S 

302 

+ 2 

310 

- 116 

25p 

3 

293 

— 

338 

184 

£1 

8 

37 

+ 3 

100 

■ 27 

25p 

7 

46i. 

— 

55* 

16* 

£1 

7 

158 

+ 2 

175 

50 

25p 

7 

208 

— 

290 

188 

50p 

7 

. 383 

+ 3 

427 

198 

50p 

7 

65 - 

+ 1 • 

69 

191 

Nil/pd. 

7 

15i* 

- i 

16* 

9** 


The above list of active slocks is based on the -number of bargains 
recorded yesterday m the Official list and under Fide 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES 


Last 


Last 


For 


Deaf- Declara- Settle- 


00, National Westminster Bank 
warrants. English China Clays, 
Plessey, Hanson Trust, Land 


Securities, Royal Insurance, Lad- 


First 
Deal- 
ings ings tion ment broke ' warrants, . Charterhall 

Sep. 2 Sep. 15 Nov. 27 Dec. 9 Finance and Dunlop. No “puts 

Sep.' 16 Sep. 29 Dec. 11 Dec. 23 were reported, but “doubles" 

Sep. 30 Oct. 13 Dec. 23 Jan. 8 were arranged in Burmah OiL 

Charterhall Finance, Mills and 
“ Calls ” were dealt in . Burmah Allen and F. W. Woolworth. 


Inilumrul- l 


A. P. Cement J 15 

W«OC. L«isur+J 

tiamar^ Bank. 
BeecbAm .. 

Boots Drug 




frranrt Met | 7 !SWct WuLai. 

u.L'.S. 17 iS pt I lor" 

- " 1 20 rtax 


5 S.K.N. 22 

5. [Hawker SUd._j 27 frijbe loves t....i 

8 jH'juseot Frax/wi 8 I Unilever.'. .1 


52 

FINANOAL GROUP (100) 

125.52 [+0.1 

- 

5.72 

— 

- 

125-3B 

125.34 .128.90 ,129.80 

82.85 ,148.45 

i2t'/b> 

33 

Banks 

147.89 i+O.3 

19.95 

5.41 

7.68 ; 

7.68 

147.65 

147.32 150.93:152.46 

87.97.177.11 








j 

i5«, 

34 

Discount Houses (9) 

152.31 1 - 

- 

7.94 

- 

— 

162.39 152.89 152.23,163.39 

105.34 169.27 

.7.3) 

81.46 134.39 

35 

Hire Purchase (5) 

91.94 (+2.0 

19.69 

9.18 

7.27 ’ 

6.69 

90.1? 

89.76 89JB7 90.28 

Insurance ( Life » i9) 








(10,(3/ 

36 

107.22 1+ 1.3 

— 

6.37 



105A1 

106.83 109.31:110.16 

67.26 127.97 

• 

' 







(23,4) 

37 

Insurance (Composite - ) (7j ... 

101.93 [-0.4 

— 

6.46 

_ 


102.35 

102.22 106.40 i 107.45 

60.31 123.90 

1 






1 

■20 /b. 

38 

Insurance (Brokers) (S> 

189.00 )-0.7 

10.70 

4.60 

13.90 

13.90 

190.34 

191.18 194.51 193.8S 

100.92 211.80 

, (33-f.) 

39' 

Merchant Banks (19) 

ai.44, + 0.6 

— 

6.60 

— ; 

- 

80.98. 

81.37 i 82.71 1 82.88 

57.78 94J7 

. .I® 

141.16 241 32 

' (22/4) 

55.23 75.78) 

40 

Property (32) ... 

163.18 —0.1 

3.67 

3.66 

44.72 1 

42.47 

163.42 .163.55 '167.80 ' 168.48 

41 

Miscellaneous <5 1 

65.71 —0.3 

17.76 

10.44 

8JS0; 

8.21 

63.88 

63.88 j 65.25 64.66 




• 1 




i23,*< 


56.50 241.41 , 55.88 
iS.'l* iIl-4>72. (13/12/74 
62.56 288.32 1 62.44 
Oil- (Ol-.7.78i (l£'12/T« 
84.13 293.13 81.40 
«2-7;7=. -fid/ 13/74- 
43.81 433.72 * 38. Bi 
1 6/1 1 •* o/72i id 1/ 12/7* 

44.88 194.46 . 44.88 
•Sil. .ilWif72» >2/1/76/ 
44.47 155.76 43^6 

*1, i2M'7L-i (13/12/7*' 
68.96, 262.57 65.86 
(7/1. '02.12:73)'. 16/12/7*i 
51-21 278.57: 31J1 
>7jlv O.f.,12, j (7/l/7B> 
88.19; 357.40 56.01 
»7/l) (9/11/73) (3U/4/66) 
34.78 303.13 1 33 J9 
(10/lt (18/5/72) .<17/12,7*/ 


42 Investment Trusts (50) 


1153.56 +0.5 


3.23 4.64 I 30.94 30.92 1153.06 ,155.15 157.47 >1.57.28 


94.07 178.53; 73.43 245.79 , 71.68 

' 1 6 /S. ! (6.1) r£4.72) 'i U/12/W' 


45 ALL-SHARE INDEX (650) 


1138.79 i+O^ 


— 6.11 — . — 1138.48 .139.02 ,142.32 142.30 


87.65 154.09. 62.16 228.18 
i iS/6i ifi/1 1 >l/±r<2i 


61JI2 

l3>12/7*> 


44 

COMMODITY GROUPS 
l Not included in 300 or 
All-Share indices) 

Rubbers (10.) ... .« 


407.42 : + 0.3 

i 13.80 

1 

B.09 10.54 

10.46 

45 

Teas (TO) — w 

— 

102.00 ' — 

| 40.19 

10.23 

3.58 

3.46 

46 

Coppers (3) ... — 


361.24 -3.7 

; 54.36 

20.91 

1.84 

1.84 

47 

Mining Finance (11) ... 


114.84 -1.7 

\ 10.67 

4.36 ' 10.29 

ion9 

48 

Tins (Si - 

— 

93.26 -r 0.4 

j 10.94 

9.22 11.76 

10.12 

49 

Overseas Traders (13) 

... 

209.56 +1.4 

16.56 

4.72 . 

.7.73 

7.72 


Wed., s+i*. 10 Tllfritav 3].,iirtar Fn.lsy 


FIXED INTEREST 


In. lex 
No. 


Yield 


9 


"T- 




Tbur*. 

SvU. 


(25,6/36)' 

102.01 100^6 100.86 .100.51 68.61 104.15 76.76 1 a 1.4? | 69.-72 

16,7/ • 1 J/ll -lR-lCi (17,1074, 

57.74 349.52 567.78 94.08 
, 27/3/ , (22/7) .>13'7i73t ,29/4/ffl* 
116,81 .116.99 ,117.78 '117.66 79.07 141.34 80.58 175.90 66.31 

' ' lAW, .2£'l> ,Sj,9 '7<r> 

92.85 94.54 , 96.07 98.35 . 72-89 114.49 58.91' 125.43 54.88 

'- • >3/6: iS-). illvl/toi (27;o/71) 

06.66 202.15 210.98 211.04 : — ,262^3 97.37 252.23 97.37 

•■SlniT 


Wed. 

Sept. 


Tnea. 

Sept. 


Mod. 


Y«u 
■CO 
]iapptrv*.,| 


25 
28 

12 iUodson/Wflrasi 

16 ff.C.1 □ 

B..4.T. — J 30 gimps’ J 

HriilshLovlitid' 7 T.C.L... - 

HOC Ini.i / 5lSiLnvw+k ».[ 

JleajUi G eocmli 


Bunon 


4 ;Ut«t Drspsty... 

31 A’aekan...: 

7 (Woolwortlw I 

7 


7 [Property 


(.jiltmrvn. 

(.4sirUul>lf>.. . 

Del +u hams 

Distillers 

Don lop 

(■4e(e Sr*r 

r .. 

Flm NsrtrmeL! 
liJLA. Trurt...; 


6 Uovd.x Beak.. J 
12 “ Lc*b,’V. J 


13 .Clep. r)ounttes.j 
33 (8.P. 

6 ;Inu Europe. ...I 


'Misea 

Anjrfo Amer .... 
Brotoo BlllPruj 
Charter Cons.. 
Chart 'rh ’ll Fin 

Outui Gold 

De Bern Dw..J 
F. S. GeduM ... 
jOreai Bcatld 
EhunptonArcaoj 
4 is, Hampton f*rop.; 
8 'KlorA 


8 •'•Manw“ J 6 I^nd eeearltlesl 18 


18 -i 


Marks Atip-nccr) U 
51; [Midland Bank . 25 
13' [NarlWevtBaii k 22 

P It. O DfiL 10 

Plessey.^- 8 

6 


Gen. Accident-' 16 [Rank Ora. 'A'.. 

lien. Klentrlc-w 13 iReed fnt 5 ! J 

tilaxn .1 40 J 1 


[ Peach e 


A Comm J 

[Otis 

l-Brrt. Petroleum I 

J 17 {Burma Oil 

I 23 Shell. 

iCUrantsr. [ 


6 


ICotu-bo 

Xoraine 

Metala Ksplor.l 


46 


4iaU'owldon J 


Prc*. Steyn...,, 

BwT. '41 m 

Weikoro 

West Areas, 

6 iWestemlTn/j.J 
30 {Zambia Gopp. ^ 


(Mi 

76 

22 

10 

22 

35 

1360 

12 

15 

4 

140 

13 

65 

8 

56 

275 

30 

55 

76 

18 

M 


The foUomnB secarhies (oambars 

g rentheses) among tftosc quoted la die 
are Information Service vasterdav 
attained new nlshs and lows for 1975 


NEW HIGHS (24) 

BUILDINGS <4> 


Aberdeen Xanttr. 
BPB Industries 


Janfes (H. Cl 
Marshalls (HaUfrnc) 


ENGINEERING (4) 


A crow (Engineers) 
Do. ‘A’ 


Mitchell. Somera 
Sasille Gordon 


Cullens 'A* 
Taverner. Rutledge 


ay ■ 

United BtscuHs 


INDUSTRIALS HO) 

A.V.P. Industrial Fertleman (B.) 

A Hhx N/V Plasiocraft 

A tome Hoithnoi Sebe Gorman 

Cape industries Sronehiil Holdings 

Caravans loeernatl- Whatman Reeve Angi 


Bemrose 


PAPERS (II 


TRUSTS f»J 


PetaHng 


MINES (11 


KEW LOWS (9) 


*; ADKRICANS (2) 
Nitemat/onot Nfdgs. Penn Central 


Steinberg 


STORES ni- 


MlNES (6) 


Wit. Nisei 

Doornfontetn 

Southvaal 


Venter 5 pij st 
Loraine ' 
General Mlidns 


RISES AND FALLS 
YESTERDAY 


and 


British Funds .. 

Corpus. Don- 

Foreign Bond* T 

ludostrlals' .. 326 

Financial and prop. » 

Dlls 2 

Plantations 4 

Mines - O 

Recent Issues 13 

Totala *...r. SQ2 


Up Down Same 

2 * M 


7 57 

2&.LM2 
85 423 
6 M 
* 38 

N re 

5 27 

418 U40 


MONEY MARK I I 


all surplus 


There was a surplus of day-to- disbursements over revenue afternoon when rates softened to 
day credit m the London money transfers to the Exchequer. c io«. <n «*» Winn nf ? 
market yesterday and the houses Discount houses paid around S?** . tlje / e ® on of .". p * r eent - 
balanced their books without 10-10i per cent for secured call b * , , ort - tenn ,S.., per i?^ interest 
official intervention. Factors work- loans at the start and rates eased 2 tes . were sushtjy firmer with 
tng against the market were: run- during the day to close at 9-91 per 0,0 three-month Sterling certifi- 
down bank balances from the cent. Some funds, .however may risaig to KHVlOft per 

previous day, a net market take- have been found is the region of c ? nL £r0 . ia /*7Ci?** per cent - the 
up of Treasury . bills, and Com- S per eent. six-month lOj-lOj per cent, from 

mere La I bill and Local Authority In the inter-bank market over- cent - against 

bill maturities. These were offset night loans opened around 10|- 10 '"' 10 “ per cent., 
by a fall In the note circulation 10J per cent and remained at Rates In the table below are 
and an excess of Government 10J-101 per cent until early nominal In some esses. 


197b 


*.‘"iii|iiTftrinii 


I Hljfli ’ IrfTvr Hicii I (,,« 


1 

Consols 21% yield 

- i 

14.05 

13.94 

14.04 

13.92 

13.92 

13.91 

13.91 

13.90 

15.00 

a 

20-yr. GovL Stocks (6) 

50.57 

;12jS8 

50.81 

50.84 

51.23 | 

61.27 

51.00 j 

61.01 

•60.97 

47.15 

3 

20-yr. Red. Deb. A Loans (15) 

47.60 ' 

115.42 

47.63 

48.12 

48.17 ■ 

48-08 

47.99 J 

47.76 

47.74 

42.23 

4 

Investment Trusts Prefs. (15) 

46.24 [ 

14.96 

46.24 

46.2B 

46.58 : 

4653 

46.53 | 

46.55 

46.58 

56.29 

5 

Com!, and IndL Prefs. (20) ... 

65.06 > 

14.46 

66.01 

65.10 

66.55 1 

65.39 

65.37 j 

65.64 

65.65 

53-17 


\20.Si x£.)l UtioeS. .J.1,76, 

50.68 37.01J 113.43 37J72 

■21/3, i >3.1/ |i!5. lu/SS) i3/l/7t>i 
47.30 35.35, 114.41 34.45 
(29:7) ; (ill ;(loO,K5. 12/74) 

68.02' 48.3SJ 1 14.9S 47.67 
■Ml ; lo.Ii l(7/i0,+o. ,6.1/75} 


Section or Group 
Overseas Traders 
Ensiacerins (Heavy) 
Engineering (Concral) 

Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Croud 


Bax D ate 
31/12/7* 
31/12/72 
31/12,71 
lfi/1/70 
16.170 
16/1/70 
31/12/70 


Ba-c Value 
mm 
153X4 
15X34 
144.76 
135.72 
162.74 
12BJ0 


Section or Group 
Miscellaneous Floouciul 
Food Manufa during 
Food Retailing 
Insurance Brokers 
Mining Finance 
AH Other 

t Redcfiiptloa . yield. 


Base Sate 
31/12/1* 

29/12/ 6T 
29/12/67 
29/12/67 
29/12,67 
10/ 4/62 
FT-AduariCS 


Base Value 
12X06 ~ 
1X4.13 
1X4J3 
96.67 

locua 
inua 
ludkns a 


(a 


calculated by E Mel. Conriuuaicatlous Limited 
member of 1 the Endwise Telegraph Group) ot 
IBM 379 compiler. 

A Bfl d ihc comfluioKs of ihc FT-Aunariui 
Share ImBtxs Is uom available from the Put, 1 6 bon, 
Ida Flnuiclal Times, ttracksu House, Cuuneu stroot. 
Laudas, EC4P «T. sricc 13p, By inland put Up. 
Cenrnomnallii Up- Fords* Bp. 


(Sept. U 
1975 


Overn> 3 hl..~. 
idays nr4ice.[ 
t I days ot i 
7 d».r» notice. 1 . 


One>e 
Two yt 


ir. i 
■rh^...j 


Mori u>k 

CerrlReutm- luterbuuk 

•>> Jeposlta 1 

Loc&l 

Aurfudly 

dcpnsktr 

Io>cul Anth, 
ne/piUable 
tends 

Finotee 

botuo 

deposit 

Company 
. dapodto 

Diamnas 
mark at 
depoaiu 

Treuuiy 

bflja * 

Bank 

bUla 6 

Pino trade 
, Mila « 

| 7-105* 

( 

- T lOlg-lOSd 

lOf^-1056 lUrJ, ljfi 
iu fL- 10ft . lu,-^ 

10/5.10^! lose iu A 
lOH-iOfe ' 10ft ioL 
10« 10« | ID* lOf; 
10f2 105* ■ IDs, -IOI? 

i 111,-1 IS, 

lO-lOlg 

IOIb-IOI* 

U'la-iou 

10 r V105B 

xuaa-iof, 

115b~11I S 

12-121, 

lOifi-101, 
lOtu-loi* 
105,-lu lg 
1078-10*8 
1114-11 

1114-11 

IU 4 -HI 4 

1037-hi* 
11-11* 
11 <4- 11 * 
1112-115, 
111- llj* 
11 1?- lid. 

1058-11 

8 10l» 

10-101* 

10101b 

10 -lolH 

. 10ig 

10*,' 
lOft-101, 
10 As- 10* 

losgTio,* 

10 * 

10 

loss-ioi* 

iu7l07 e 

11U-107 B 

111,-11 

Ilia 




BASE LENift 

; &imk: 

AFI InternatiSai'^-^ " 

Allied Irish ^ Banks Ltd. ••. - 
Anglo-Portugu^ Bank 

Henry Aasbacher ...u,* 

Baneo de Bilbao : — 

.Banco ..de. Jerez 
Bank of Cyprus -V ■ 
Banqne du Rhone $&:■■ 4 u 
-Bardays Bank i.^1 ... 

Barnett, Christie Ltd.~' ' ./ 

Bxemar Holdings LMC’--’ ... 

Brit Bank of Mid+Ccfst*. 

Brown Shipley iJ- : 

Cayzer, Bowater Co. ttfi/- 
Cedar Holdings 
Charterhouse JaphetQv.-i. 

C. E. Coates 

Consolidated Credltaw: . 
Continental Trade: Bit: - 
Co-operative Bank 
Copleys Bank . 

Corinthian Securiflea-.T' i . 

Credit Lyonnais • . ' 

G. R. Dawes 

Dob off Brokers . 

Duncan Lawrie •■■■■■ioi J 
English Transcont.,Vu^l • 

First London Secs. --.fJ . I 
Antony Gibbs 

Goode Durrant Tfflflfel • . 
Greyhound Guaranty— '3 - 
Grindlays Bank ...... ' 

■ Gninness Mahon 

Hambros Bank °-. .-ir4L 

Hawtin & Partners 

■ Hill Samuel- 

C. Hoare & Co. +.tl* 

Julian S. Hodge J— •; 1 : 

Industrial Bank of Scot/'l} - 

Jacobs, KroD ...... I:.;*] - \ 

Keyser UUmann « " *- 

Knowsley & Co. Ltd. - 

Lloyds Bank ,—v tf 1 -.; • 

London +& European 
London Mercantile' 11 

Midland Bank M . 

Samuel Montagu “ 

Morgan Grenfell " 

National Westminster 10 . 

Northern Comm. Trust 'IQ' 

Norwich General Trust : W 
Portman Guaranty — 

P. S. Refson & Co. -.-v J® 
Rossminster Accept"® 3 
Royal Trust of Canada u 
Schlesinger Limited ... I® 

E. S. Schwah J*’ 

Security Trust Co; Ltd, 1J; 

Shenley Trust — 

Standard & Chartered w 
Sterling Credit 

Thames Guaranty 

Trade Davelopment Bk.' 18^, i n ‘ 
Twentieth. Century Bk. Hi ‘ : - l j;!i r 
United Bank of Kuwait W f , 

Wallace Brothers Bank 
Whiteaway Laidlaw — 

Williams and Glyn's — 

Yorkshire Bank - I0 ‘- 


r*'l 

Ui 





» 


Ui 

A Hi 


■ Members ot . the Accepting ao* 

Committee. > 

7-bay deposits 6}%, *Pf, 

. . . -S,.. 

“■tlar depostts on snms of nafl® * 
wider 6?%, up to BS.DM , - . 

over £23.090 73“S. 

nepooit Base Rats 94%; . ■■;' - 

Demand deposit -71%. 


CORAL INDEX 


Qose 3J6-3JJ 


^ Local authority and finance bouses seren/dna* notice otters seven days- . . „ . _ „„ nu .,„ L .... „ ' 

c no mli ia Ilf [hreo years 13 per ccaL: four vearr JSi-IM per cant.: Bv^yeara 13^'ta 
* tmylnc rales for srime paper, buyfam rates raur-njontb bank btita l(P ^ r rpnt 4 C ? a *' 

il inDfflTim.lTo finlhnu ratoK Iflr fM.UFWUilh TnuBiiru kill*, uw im * ^ t -mt. a JUri fttttltfMllll} Dwt utiiS 11WK BPT 


ml Approximate setiw ratrti lor Oois-ioontft Treasury bills I0i-10i per # out T- ^ Xr * at MB* 11MB w 

101 ocr COM. Anpronraaic sellinj, rati-s fot one- month bank mn. iokiUkdup r2m™ ontl1 three-month 


— 101 - 103 m *«er wjul, uree-ntonu 

thrctMDoAiti lflt-iD&te per eew.i tor oncRranth trade bllb 1913/6 oer ran-, iwotnonto'w !wo_moatt w ?*: uu Vcr-_cea t: end 


(Vt cent.: add inrei+monlh f09io oer 

Ftnoncc House Base Rate ipabltsiiod by tte Ftoaoce Homes Assodaijon/ /»i ^ • „ 

Ocpnstt Rates tot smail smas ai oeven dan. - noire a ore r + m. clewing Banks’ frWn ’• clB « r biB ■*»* 


bub; Averase render rates of dteaniDC 10^673 per cent. 


tending per cen. Treasury 


LG. INDEX 
GOLD 149-152 


INSURANCE: 

RATES 


t Atlantic Assurance '--ff 
Cannon Assurance :.«■< ?S 


Addrcaa bhoWn, under. 
Pmp«W Bond-uWe. 













































••BRITISH FUNDS 
. Stock ] £ Muffi 

■ 94?i S & [ ?h£c7«S^. P 10 Sjjg '??« }jj 

9-% ®A Trra50iyfl%pc - **« 10 

95 9i l iClanr 4p:i93fi*4- 99 4.04 - 

2D2 %T, l*MTyWj££S- 1 Wi ••■■ “■» 

S* ® s-sses 5 *- cSs tS '! 


9655 "' 671 1017 

99 4.04 - 

991i •■•■ 10 50 1345 

94% 659 10.1? 


FT SHARE INFORMA 


.94% 861, Flamed 74-77 •• • ** ** 

M?u 56+j TreESUffU'iPel^l}— 101=1 — • *21? 

BP; W Trewip3«77S — - ®}A + *» 3 *® q Si 

2fe WJ, T«r.HWl>.S«- * »W IE ,5’E 


96-’ 90>,*7rrasHrr9^15^1i__ 
lQQr* %>« Truwry UPijk TOt-. 
87% 75 Exchequer ap; T6-^3£t- 
ID3 94,1 TrtiW HVpc'i&f... 


SrrPrvlilWit-- Wttsl -i 949 1146 
urv IfPiJJC TW- 9/ la . .. U K 1154 
EonaatcTIh^t- 87% »A 5.72 9 91 

_S5n5’*r- ^ -S n3i n.55 ffH _ 

79*5 71% {Trej,nr>'3re ~KZ-— 78-" ri |*2 9.54- " . *“‘7‘ ‘ "“ v 

iooX 3§ BSSKSte; & -w «« ^ ^ *>* I «■ M 8* 

*. s jSg&Xh g -? Jj si j Mi teSS; 2oo £?« 

ft tt SaBSyfe ft- a a 58 ?■ w ::::: » 

211‘fe 1 58 I iin ® * &SS& 168 7« 

ffi atelSSr «ab! MS >» SSSgr; S ir!A 


tf BANKS AM) HIRE PURCHASE BU] 

il-m Start | ftfae M 5£ lorlSI PfE njlw 

JlgSSSffl:* rJBUMff a I 

4E67 AfeetoeneFi™. £9Hj QhZft L8 3.719.5 ini £ 

190. Altai HarwyEX. 310*1 ..... *13.5 - 67 - l K fl 

45 Allied Irish 114 ■ Q25°i - 55 - « « 

M Anglo Cental — 69 — - - — £ 2 

“5 ArtuftwJLEl- 168 7.61 -72-5 n 

170 Aaa.&Ki£l_ 387 +7 t9.09 - 3.6 — S « 


BUILDING INDUSTRY— Continaed 


|*«j w» ' tnd| i*s 

I - I sn Cn CrtlWE High U* 


58 35 

53 18% 



5H 1 39% IrreasuijojK 8 W? .— I 54*d|-4« | 9 18 | UM ^ 37 g 

Over fifteen letrs ^ 1Q4 

75% 5?% rrcnsuryS.pt- 71% -4. 1L8B 12.8j £ 714 , £ 20 % 

57** JI^b FanduwKi?i'^79lrt- 54% -% 10 52 12-40 375 112 ^ 

44% 44 % T^iur^pc aa- 94%-% 13.71 1382 ^5 

«m 2 8S% Pmsjrr 12»:pfjCS - 93 -J 4 13.74 13|5 ^ 18 


59% COii Trei7iT»Pjpc35.S«:- 54%-% 12.83 13J 

75% 54% Trcu-ur ICjpc ISPPft . 71%-% 1336 131 

-301; Z2 ^admsSbPr M ... 30 -% H89 12.1 

62 47 Tnarury Rpc , TO4'6Jt _ 58% -% 13.55 13.1 

43% 33 TresurrSiPcTft-JStt 41 -% 1342 13.! 

59% *3% fire*urr , ri,pr12-15£t. 57% -% 13.75 13.1 

Undated 

2«*% I 2?* ICmsoMpe 1 28% I -% 114^0 J - 

27% 2C%K-i.-UaT.-5 5 Fei? 2fci a -% 13.73 - 


KXW.W2_ 580 Q28c - 2.7 - 

ikScrttodEl. 243 831 3 t 53 7.1 

JrenPi.yil(L £24 -% QS3O0 - 6 0 - j im *, 

e%£l.__ 270 8 57 4 0 4.9 7.8 ^ 

Sluunt — 39 — — — — an 11, 

masiC.T.l— 64 *2 211 12 5.124.7 S 1? 

n9Ug!«n 170 .... 6-94 - 63 - 2 in, 

erR>^cr£l.-. 236 14.40 - - 5.4 - S 

arHWgs.20p 13# . ... 3.4 13 t 61 S S 

reDis-ntaPp- 56 +1 30 - &2 - S S 

»1Aus.«S.4l*_ 240 0144* _ 3J — fi f? 

MkOlUL. £31% -% Q17% - 2J - % £ 

:::::: ^ z ?r j f* 


55 20 

36 13 

•53 12 

87 32 


9 JDIlH-raaDlOp- U dLM 


28 +1 19 : 2.9110 M 52 2 2 16 

43 ... . 3.67 4 14.3 6 52 16 

94i; +j 2 Z6 Lb a £ 5.6 43 26% 

83 +1 226 26 5.9 90 24 10 

51 +1 .426 -2512^ 4.8 43 20 

58 4-2 229 6.9 6.U 32 42 21 

18 152 14 13 0] 8-3 54 21 

«1 3.06 3.41L5 39 73 23. 

«5 191 . 3.9 6j 61 58 27 

48 -2 192 12 6.4 74 37 19 

U tfl-54 22213 12 18J; 10 

36x4 221 0.4 24 43.1 47 20 

35- ,d257 12113 76 55 25% 

34. +2 3.93 0^ 192103 

62 ..... 4.03 2.9 IDS 5.6 

45 6186 3 i 43 9.0 - 

56 4.0 19 HD 72 

9 = »zJz „ 

V SI i‘ ^ £ 

s ±m vA” | | 

68 :34 18 7.7UJ3 ^ 16 

89 +1 t284 27 4“ - ' 1 ' 10 5 

58 -i " 3.72 _ *32 9 


- 65 16 




310 17> GcmrdNatnl— 270 1218 

51 22 Gibbs (A-> 1 47 +3 165 


£1? r - * “Sf „ JifTi; “ ti er 51 22 Gibbs (A.> 47 +3 165 

%£ ni % Hi Td?l ~ 165 62 GiOettaiasD— 160 -2 t6 7 

A ffl SKfi£~ S% ^ 1485 “83 ggg*»»* M -■ 0-79 
18% 14% feu^-:»d« 17%rt -% 1427 - jg II 1S% 7D2 


218 58 Rambros.. 


- 6-9 - 

- 5.4 - 

- 6.4 - 
L3 6 417 0 
_ 4i - 

- ao — 


15 5 

ao 17 

30 16 

46 26 


•"INTERNATIONAL BANK Oj> 58 Hanbros 180 - J 71 - 6.1 - 

68 I 56 |5^S.rt-774tl._.. 67i 4 |^ 4 J 7.50 1 12.20 ^ J Sf^ nl0 E.- - s - J®-* 7 30 A 11 

«%!«*, ktatm 1 «n,|.. Italius * 1; a ^ « u»_ - M - 


M “ 42 I 19 


••CORPORATION LOANS 

87% 60% EimhnnPiiPcTAai . 86% 

93% 37 Bri.Uai6%?C *>77 93% -% 

40% 82% Fx-xa SfiK T5 . < 90% 

96% 90 G.LC.R.PC 1976 %J 4 

92 65 DuTJi^lTTr 92 

qq% 421, Dc-i3:Pf'iE . ^7% .... 

75% 65 Hens ^%p*.’ TWO 73 — % 

91% 83% Lircn-sdTpc 76-77 91% 

89% 71 NiK-wfWi 36% -% 

24 17% Do.3%pr Irred. 23» 4 -4 4 

86% 77% L<m.Ciir>!> 1 j>fT>^B- 86 

61 6tf; noS'.re'M.f.i 77*j 

87% 78'j Lr.rtpcTS-TB 87 -% 

72% 591; PoS ; A'“« 70 .. . 

64 4S 61% -% 

58% 40% DrJQ. -pc 75-87 54% -....' 

601; 42 OoftwW-BQ 571;-%: 

21% 15% D«2pcT3. - Jt 20% 

89 82% 3,'iJi: 6%nc T5-77 89 j 

77 64% NjS,j«:!B80 74 1 

89% 76 \waUo9%pcT880_ 85% +% I 

101% *>8 Warwick 1S%N 1880 99% 


86% 10.W 12.73 85 40 Ue»elTnEDe_. 72 L ... 40 

93>< -% 695 1163240 78 Uose|A«Lea>£l-} 220 ...... 642 


22l — 7 " ,20.1 I ill Jff* “ 

£ ± 6^ ifizi. 1 ! 


« - 741; 29 

|1 - ^ 9 

* ■? H 1 ®. 


90% 6.09 ILM £5 32 Key*a- Hlosan . 47 1.1 - 36 - u? 2 5? 

%> 4 7.01 11.0? 65 30 King* Shin 2lp. 50 2.84 - 67 - ‘ g- 
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Iblw Mbcnrise indicated. prices and net dividends are ht 
pence and dmsninsttau are 2Sp. Estimated prioctaarnbtgs 
ratio* and covers are bated os latest annul reports and accounts 
and. where possible; are updated oa half-yearly fl pares ■. they ore 
adjusted lo ACT of 55 per eeeL P/Es are calc elated on the basis of 
net distribution: brarbeted Qfiues icdieue 10 per rent, or nacre 
difference If calculated on "iB" distribution. Covers arc based 
on "nnlanin - distrflmtioai. Yields, esnmibie maintenance of 
net dividends cn currenl ra'e of ACT, are based on middle prices, 
ire pom and alio* for valnr of ctrUrtd diurl factions and rich Ls. 
Securities with deumiiMbat other I ban sterling ore quoted 
Inclusive of the Investment dollar premium. 


h Sterling denominated Securities which Include investment 
dollar pre-rtium. 

■ “Tap" Sr tv k. 

* Highs and Lows marked tints have been adjusted lc aOowfcr 
rights issues Jot cash. 

t interim since Increased or resumed, 
t Interim since reduced, passed ce deferred. 

Tax -tree to nan- residents. 

$ Figures «■ report awaited. 

ft flunks and lnmrur.ee: reserve allocations may foectucfo 
calculation of tUri fiend erver. 

$ Price A limo of suspension. 

5 Indicated dl’-ldocd =flcr pending scrip andicr rig ha Issuer 
co»er rejafes to previous dividend nr forecast. 

** Free of Sump Duty. 

+ Stow - bid or re-orpin isatico In propesa. 
a Not comparable. 

* Some l r i rrlrn; reduced final aod'or reduced emicca 
indicated. 

f Bused on 1575 profits. 

| Cover allows for craverslan of slurs no: now ranking !nr 
dividends ar ranking «Uy for restricted dividend. 
t Cover does not allow lor shares which rruy also rank fir 
divIdLnd a: a future dnie. No P.E ratio usually provided, 
f Beeluding a final dividend decliraur-n. 

* Reel an Bl price. 

H No par value 

a TB* free, b FiREns based an prospcctas or rficr official 
esurast e Cents, d Div .thud rale paid or payable on parted 
capital: cover based cm tfividend on full capital, e Ftatanptlca 
yield. f Fla: yieM g Assumed dividend aid yield, 
h Assumed dividend and yield after scrip issue J Payment 
from capital sourc-s. h Kenya. □ Imamu higher than 
previous toiaL q Earnings bayed un preliminary 
(I Cures, r Australian currency, i Dividend ruidr-cid exclude 
a special payment t Indicated dividend' cover rdaca to 
previous dividend P/B ratio bused on latest annua! earnings, 
u Forecast dividend: caver based un prcvbus year's earnings, 
v Tax free up to SOp is the » Yield allows far currency 
clause. y Dividend and yield based on merger terms, 
e Dividend and yield include a special payment: Caver does aot 
npifiy to spec i ul payment 

A Net dividend and yield B Preference dividend passed « 
deferred. C Cbnadon. E Icrucpnec. n Aisumei dividend 
and yield after pending scrip enti’ar right:, lisuc. SI Figures 
Ijased oa fwospertus or other dflcnl eitimaiw for 10M-75. 

Q Gross. T Figures assumed, I* Nnsipnificew Corporciicc- 
Tjx p a y ab le. X rivfdcnd total :o doio. 


AbbreviatlmT A m ifivuteul; c a scrip !;sue: ~ v rights; 
a is all: S c capital distribution. 


■ Recent Issues ” and “ Rights r Page 21' 


This service Is available to efery Campgn.v dealt is os 
Stock Exchanges throughout the Waited Kingdom [or a 
fee of £25 per annum for each senuri:y 
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Craig- 



power 
struggle causes split 


BY GILES MERRITT 


BELFAST. Sept. 10. 


THE SPLIT in the Loyalist Coali- Harry West, contains ft number Originally, with the weight of 
tion over a scheme for emer- of Convention members who at the UUUC so firmly behind him 
gency Government that could very least favour Mr. Craig's after Monday's vote, it was known 
admit Catholic leaders to Cabinet insistence that the inter-party he intended to use the Coalition's 
rank has developed into a leader- talks should resume, even if they majority in the convention to 
ship struggle between Mr. Wil- have yet to be convinced of the push through its adjournment 
liam Craig and the Rev. Ian merits of Mr. Craig's “broadly while condemning the security 
Paisley. based" emergency Government policies of Northern Ireland 

Mr. Craig, the Vanguard Party scheme. Secretary Mr. Merlyn Rees. \ 

chief, who has this week emerged Vanguard Party members now It was expected that . the 



on BL 




BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BRITISH LEYLAND manage- selves, closely modelled , on 
ment and shop stewards Lcyiaqd's own submissions, 
representing 11&009 workers tn Worker participation wil] slop 
the car division reached, broad short of actual -representation at 
[agreement yesterday on new Board level, much to the disap-1 



in a direel challenge to Demo- hat . k i ng for t h e ir leader, 
cralic Unionist leader Mr. Mr ^] p _ R arr w h n 
Paisley's position at the head of j jSt ' yea r‘s 


sharing could he voted through. 
Barr, who headed His tactics for to-morrow are 
Ulster Workers' by no means so clear. Possibly 


the UUUC hard-liners. Council strike thaV- toppled "the he will ignore Mr. Craig’s gxuw- 

COU 1 Q — iu:. inn fnllnufino anri nroce ahpari 


Mr. Craig, or course, 
suffer the traditional fate 
Ulster moderates. But he 
hanking on Protestant fears 
civil war, 


■powersharing executive, this ing following and press ahead, 
arterooon Hanked Mr.- Craig at a But if so he risks finding his 
Stormont Press conference and own support has melted, and 
suggested that both the UUUC rather than rubber-stamp his 
and the seven main Protestant adjournment motion the conven- 

for 


In spite of his overwhelming paramn itary organisations would tion will contrive to play fc 
defeat at a UUUC caucus meet- con]c out iT1 f avoU r.of continued time by debating it at length. 


negotiation 


with the • Mr. Callaghan, the Foreign 

Secretary, and Dr. Garret Fitz- i general investment plans 
Loyalist Gerald, Irish Foreign Minister, j production line speeds. 


practised 

British' companies,. 

Against the background of the 
Government's recent announce- 
ment Sf a committee of inquiry 
( into industrial- democracy and 
iChrysler’s attempts for a partiei- 
1 pa tion scheme with its shop 
stewards. Leyland trill now press 
ahead with a three-tier system 
of joint councils and committees. 
These will try to maximise agree- 
ment on decisions ranging from 

to 


basis. 

At the end of this period they 
are likely to resame their pres- 
sure for 50-50 Board represents 
tion and by tbaf time- their 
prospects for achieving this are 
likely tn be heavily influenced by 
the findings of the Government 
inquiry into industrial 
democracy. 

Meanwhile, Leyland 'has pro- 
mised that matters generally 
regarded as areas of management 
prerogative will now? be discus- 


ins on Monday, when the Loyal- DO ii,i ea i 
ist Coalition's Convention mein- emp 
bers voted massively in support th _ ntet» r 

• p-iclov'c mnrinn roiAMlinn ne Sdlll UHT UiaiCl uvjmhoi viciuiu, a i sou a maiiMiw, , (»vuuhuuu miv opciTUB. -w ----- -. v .. — 

oi sir. rais i .y 5 .monon r.jetun^ c e n tr!l[ | Co-ordinating Committee, may discuss the Ulster crisis and i Details of how the new scheme sed with employees with the aim 

power-snaring. Mr. craig is ^ p 0Wer f u j -umbrella'' body, Irish Border security to-morrow ! will operate on a plant-by-plant of “ develr' nin “ «'•««' <•""«« 

making a determined comeback. was meel i n g to-night. He was in Venice at the EEC Foreign I basis are not yet being revealed: oF action." 

confident that by to-morrow it Ministers' talks. I but a joint statement yesterday This is seen by the unions as 

would issue a statement support- • Ireland- faces a £l00m. | said that the substance and most a departure from old-style u rob- 
ing Mr. Craig. annual security bill from ter- 1 of the detail of' the system had ber stamp” consultation and 

, - So far Mr. Paisley has remained rorism, said Mr. Patrick Dono- 1 now been* agreed. - ' y they will want early discuss ions 

emergencj adjnmistrauon issue. s jj ent j n t be Taco of to-day’s un- gan, the Defence Minister, I After six days of intensive dis- 0D job prospects as well, as 

expected revival in Mr. Craig's yesterday. 1 cussions between a ten-member general investment and sales 

fortunes. But it is thought he • Ulster's Police Federation; management team and 32 shop policies. 

will state his position shortly chairman, Mr. Donald Milliken. j stewards. Joe . statement was xjj e three-tier system of 

.. .. ,, . before to-morrow afternoon's called at the federation confe.r- 

discuss the question again next plenary session of the 7S-seat ence for reintroduction of the 

convention. " death penalty, l 


His own Vanguard Parly tonight 
failed to swing back into line 
behind him. but it is clear that 
(he party is deeply split on the 


After a four and a half hour 
meeting. Vanguard's convention 
members indicated that they 
were still undecided and would 


Talks on bi-partisan policy 


BY JOHN BOURNE, LOBBY. EDITOR 


Monday. 

With support Tor Mr. Craig 
coming from the paramilitary 
Ulster Defence Association — 

which to-day urged resumption 
of the inter-party talks between 
the UUUC and the mainly Catho- 
lic Social Democratic and Labour 
Party — and a small but powerful 
group inside Vanguard, it seems 
that Mr. Craig's own party rank 
and-flte is cautiously waiting, to Government and the ■ Opposition afterwards but 'Whitehall has for 
see how his leadership bid pros- the Prime Minister had an hour’s some time been concerned that 
pers before again giving him its meeting last night with Mrs. the bi-partisan party has 
backing. Margaret Tbatchei-, the Conserva- appeared to be in danger follow- 

There are already indications live leader, in his room at the ing statements by Mr. Ne&vc that 
that the third and most senior Commons. the Government should end its 

party within the UUUC. the Also there were Mr. Merlyn policy . of gradually releasing 
Official Unionists, led by Mr. Rees, the Northern Ireland Secre- detainees suspected of terrorism. 


at 


hopeful that .final agreement wo rker participation starts 
would be reached speedily on departmental level, progresses to 
the few matters still outstanding- facto ry or area level and the top 
Leyland is anxious to have the lie or cnunc n j s a t divisional 
new machinery operating as manancmcnt level 
* U S V n “ £***“ f lh £* v n aI Accredited workers' represents- 
^ d « tiv.es are represented at each of 

tie SS these ata e es although it. is not 

nSfU! 811 _ dear yet to what extent these 



mirtees will he seeking agree 
meat an such items as track 

commissioned a. Rover’, Solihull, 

tWi- ,hn labour mommy— three of the 


Liverpool. A HJGra. plant fur a 
completely new car is just tie inf 


Healey prepares NEDC 
paper on growth prospects 


BY MARGARET REID 


BRITAIN'S most 


promising strategy on which the NEDC Is The purpose of the paper for 
industrial growth sectors will be about to embark, will be eon* October 6 is thought to.be to set 
pinpointed by the important sidered on October 6. The chair out the general ” mrthbdology ” 


and associated with this is the 
transformation of. the Triumph 
operations at Coventry to a main 
supplier of power trains with 
much diminished responsibility 
for assembly: 

Broadly, the new industrial 
democracy machinery is in line 
with the Ryder Report's recom- 
mendations which were the in- 


most important areas, of deter- 
mining continuity of .production. 

A parallel exercise covering 
29.000 workers in Leyland's 
truck and bus division is expec- 
ted to get under way shortly. 

Men and Matters Page 18 
Editorial comment Page 18 
Wolseley name to go Page 7 


Third World problems 
affect sterling balances 


BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 


THE BALANCE of payments most of the strain was taken by 


paper being put to next month's is likely to be taken either by for obtaining greater investment. probiems of developing countries ibe sterling rate. 
National Economic Development the Prime Minister or hu Mr miinm anA pmninvmnnt nver tho I ”... — _ *r*._ — s_s. 


by Mr. output and employment over the I a major factor behind a The .Tune crisis, which led to 
Council meeting by Mr. Denis Healey. . medium-term, extending well ] £260m. rundown in overseas the. announcement about an 

Healey. Chancellor of the in Whitehall, where prepara- beyond toe present recession, [countries' official, holdings of incomes policy on July 1, 

Exchequer, and Mr. Enc varley. tion of the paper is far advanced. Instruments, including 1 , | sterling during the second stemmed Trom the threat of huge 

the Industry Secretary. stress is being placed .on those Industry Act and the proposed ; quarter. Whitehall sources iadi- withdrawals by the oi! producers. 

The paper, seen as a curtain areas of manufacturing industry new planning agreements with • calefi yesterday. If there had been any attempt 

raiser to the major exercise of where, in the context of the 1 ; . The £260m rundown was more lo mask's much greater drain 

planning Britain's industrial world market. development ^mongTne means iar acmevin B . |han ofrset by an incroase n f on sterling— such as through 

should he most rewarding. Alien- £285m. in other overseas holdings drawings on the ‘swap* facility 

tion is also being focused on the rJISSfliSS in thl SudS*. of sterling in London, delailed lb'* Now York Fed— this 

means by which expansion can g ! balance or payments figures for would have been disclosed by 

sectors is regarded as' providing ; the sccond quar,er show. 


U.K. TO-DAY 
SHOWERS in most places. 

London, E- Anglia, Midlands, 
SX.. E., Cent. S« Cent. N. and 
X. E. England. 

Dry at first. A few showers 
later. Wind W., moderate. Max, 
ISC (6-lFl. 

Channel Is.. S.IT. England. S. 

Wales. 

Showers. Sunny intervals 
Wind W.. moderate. Max. 17C 
(63FI. 

X. Wales. N.W. England, 

Lakes, I. nf Man, N. In/and. 

S.W. Scotland, Glasgow 


Sunny intervals. Showers. 
Wind moderate. Max. IRC (61Fi. 
Rest of Scotland 
Sunny intertills. Showers 
Wind S.W.. moderate. Max. 16C 
CfilF). 

Outlook: Little change. 
Lighting-up: London 19.5 

Manchester 20.07, Glasgow 20.1S. 
Belfast 20.24. 
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now. 

Of 


oul- 


currcot account deficit. 

Some oil-producing countries 
increased their sterling holdings 
in April-June and some reduced 
them, hut there is not believed 
in have been the sort of major 
rundown rumoured in some 
quarters. 

The attitude of the U.K. 


be encouraged. 

Great significance is being a possible model for backing in ! „ It »s also apparent from the T" ‘be i-tiwn. currency 
attached to the planning venture some other cases. i figures that the Government dunn S Jt 10 quarter, 

by the - Trades Union Congress Mr. Healey is understood to j over-estimated the extent of tl»e LUfiin. was directly attributable 

which, with sepresematives of envisage a continuing process nf, improvement in the U.K. balance tn the < not seasonally adjusted) 

industry and Government Mini- work on the new industrial I or payments deficit during the 

slers, composes the NEDC. At strategy, extending in the first ! first half of this year, 
last week’s TUC conference, Mr. place, over the next 12 months - 
Len Murray, general secretary, which, if Government hopes are j ‘Swan’ faciJitV 
underlined .the importance or realised, should witness a j r ” 

the new industrial plan that it brighter turn in economic I While the improvement was 
had "pressed the Government fortunes. (still dramatic — from, a £1.9bb. 

to set out as a matter of urgency" i n NEDC quarters, where in- current account deficit in' -Ibe 

The NEDC enlerpr'Se is being dustrial planning needs havnisccnnd .hall of last year to 
seen in trades unions circles as been under scrutiny for several i £55Iui. >n January -June, the final autnonties in Juno was that, m 
an essential complement lo the months, thinking is in terms u/;®”ure compares with earlier the absenee nf the introduction 
backing given at the cnnfcrcacc the framing of a medium-term i estimates that thp deficit had »i a credible incomes policy, a 
to the new £ti a week incomes economic strategy, extending for j Fall®** to £45Sm. by that tune. serious attempt lo defend the 
policy. up to five years. The aim would! After allowing for capital trans- * f *L , | an " e . r a |f, W0U I“ 

indications are that the new be to tackle the problems of low- [actions there was a net currency 'Uttlc. 

industrial strategy win noil productivity, under use of labour j outflow of £419m during the ' v «’us perhaps n^ ot apprecia- 
involve a TulK cnmprehenstve and capital, and the iiitoerfcct 1 quarter. tPd riT ihe^tmie was the extent 

detailed national plan on the structure of industry, with the: All of this was met by draw- .. 

19fi5 model, which involved., object of making good use of * re; ings on the official reserves. This f CJ,,n )J' ,e . s 

differem targets for various year “ bought " by the £6 a week confirms what wo«; reported I"® jj „., in nn It,p,r balance or 

industries, worked oui under the policy and putting Britain's in- i the tiuie. namely that the Bank . 

senior Minister then in charge, dtistrv in better sham- to tuke'nf Kn^iand was nnt mi,.rv-oninn ini. •• larior, ompnasiscd at the 

Mr. George Brown (now Lord 


Genrgc-Brownj. 


rne poucy dnu pumng s in-iinc time, namt-iy in«r tin? sank ■ 

ge. dustry in better shape to tukc , nf England was nut lntcrvoninc ,„. r J *™P has »sjd at the 

jrd advantage of the next economic [extensively during the June international Monetary 

- — f ^ . rund meeting, !».« fimrnmK- 


upturn. 


'foreign exchange crisis, and thar 


CBI seeks early talks on next 
stage of attack on inflation 


was certainly 
causing them lo draw on their 
reserves held in London. 

Tables, Page 7 


THE LEX COLUMN 


i. 



The long-awaited Royal 

Insurance rights issue— atie . JmJeX fell 0.2 tO 320 JL 
largest of almost completes 
the recapitalisation of .the- 

i ” SEsi: 


use 

the'' . 

that Eafocahadian'Shhdijlt 
had acquired 2^pe^ r 4ff 
the ^roup. The Furmi*r 



(Which had » righB 


majors; 

(which aao « cieuu» !=»««: “* Rtrpnfrt h in the 
1972) and Eagle Star, have not ^ 

joined the list 


potential overseas in the 
issue will raise Royals solvent- .. **rf.iotion in the 


215p this mouth and‘-M 
OveraJl, with more fecowiy less than 30 -per rentS 
the second star j 0 f July prjor to j^ 


from 37 per cent ■ reduction m 


The Furness; 


margin from 3 f per losses is still 

the end .nf' August- to 46 I?® r ^ nv i sa o e d this year with brokers 

cent, just about the average,^™^™^ ^ for example, 60 ed itself to inttnttm . 
for the composites. 'Ironically Wood^advenzie, boldeT& ^ . 

the ougn of . CommenMl , wv ^f m ^„rs Ogainst private company cm3- 


£285m. RAISED W . . 
INSURANCE COMPANIES 


UBGALariGEI 
' £Z34lin. 


Union, which began this rights 
issue round a year ago, is now 
slightly below the current' figure 
which Royal has decided attould 
be increased. But crude - com- - 
pari so ns may be misJe&ding, for 
the appropriate -..margin may 
depend an whether a .company’s 
business -is primarily short tail 
or long tail in character, -pr on 
whether Us -investments : are 
heavily in volatile equities ( like 
Royal) or m-near-casb'4CUK - 
In approving of rights : lssues 
to boost solvency batb>%lns, 
shareholders are , essentially, per- 
form ing an act of faith in the , 
decline of the inflation irate. ' 

During rapid inflation,. -insur- 
ance companies make loses in 
real terms, in' the sense.-that £94 m.) — roughly 


bowl 

7m. 



JRT. 

.EXCHANGE 

|£ 3 Mlm 


Switzerland, ~ but ‘ 
.Canadian owned. and 
the Canadian GbvenufieH - : 
18 per cent equifir'is&ai - ^ 
making an -investment^- ' : 
company and that dai 
to “determine how^4 
develop their mutud. : h£ 
woruld be held. : . . . - 

But the stake thay^be; 
rather than a bid plaH 
view that Eurocabadiait - 
d on -gave tacit ac 
to last night Just undCS 
ago, Euro Canadi an- matfr 
for Manchester Xiners,^ 
-per cent, oymed by .'Rwtf ' 
dearly it can- have^bj ■ 
little 1 , hope of. shcee^r 
Furness immediately . 


I i 




real lerma, m uie seuae. iuai — xvinpuy £10m. ®P re ioi n s n thi» nro«>Pflin& 

they cannot retain enough earn- than originally forecast (again, _ T - - ^ 5. 
ings.,to maintain tile real l'*Stae- because of CU’s pnoWemsK-j:.l:«^ nwriinff ^iSS 1 

of their business. But tho UJs. ' GRE is the best of the bunch - ^ 
majors are continuing to -pay so far, principaw because of a “ ' 

risii« dividends, which . are not £ 2 ^ m . move into the black oh . 7^ 

being earned in real terms, lin underwriting: the group is not 
order to keep open their aceess involved in the problems of the 
to the capital market. On the u.S. and has improved con- 
more positive side, however, 'siderably in Australia, and, to a 
they are taking the oppdrtnnify lesser extent, in Canada. And 
to raise premium rates sharply with these trends continuing, • --r 6 ™- 

and increase their market the group could make over- Last night the spedihat - 
shares, as some of their less £4Bin. pre-tax in the full year, t^ at Eurocanadian wai# 
well capitalised overseas nwls against £28.4m. -So -the shares R Strong- 'position tn 
retire from the scene. . RoyM, m ay b e fl ue for a furth^- ‘‘ . grip ; on Manchester 
for instance, plans expansion -io ra ting after vesterday’s 4p rise that' Hus - latest move 
Canada and Europe (but not to 186p. though the profits canadian was hot a p’ 
the U.S.). advance may be lower than the full scale bidder Furtua^ 

7 sector average next. year. . • 

Composites petentS^t Rio^J GuinrijBSS-)5^K^ 

The likely trends in composite jjfe” n a irS15L v ?SJ n i JS S? Guinness 
clearer following yesterdays £3m _ - m Australia ^ £l ^ - m results that «*— - “ 


news of a better than 


resilience 


rco „ _ >»,• u»c U.S. for an overall £3.5m. ^ ^ 

U. 9 m. imenin rise to undeiwritfee deterioratioiL 


C^'Zu^r^uoted Pfe. Phr sicai -inie ^ 


drop to £7.2m. at . 
Six of the" seven 


“J aukuiuiicu i i i- .... -rr • M , , 

!»* *«*»*!■ ff-SSSESJBffitt:- 1 a-ad 


marginal 
Phoenix. 

majors have now reported, and ^ 

3 S-SfiaPtsS! 


mem. o, premium. But Bj 


their underwriting 

increased during -the fitst half ^^ C nt““ reore^i^tioL‘"° ^ 'fSOO-009. roW^« 
by £33m. to £48. 7m. and profits Xle the « no? making P.rH«x, end after .M* t 

feU by £6m. to £85m. compared an v f or^aftZ ejrter^l rions banWng has 

with a year ago-the main L t P ”£* £929,000. Ttajs a. 

reason being the sharp down- ' ^ aeainst no 7m * £1 ^‘ in ne£ '-attributahle: ^ 

turn at Commercial Union. The p ia ^ against iiu.im. . i^gdy ^ re&itit dEifi 

recovery in the U.S. now seems tax charge and Gie-fleafi 

to be taking longer to come FurneSS Withv P®ct of taking loahlin^ 

through while there has been .a J . . Jow the line. The shuns! 

difference in Australian experi- The reason for the strength of 8 per cenL, covered : not 

ence, with CU and Phoenix both Furness .Withy came out into twice. . • 
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Continued from Page 1 

GEC 


is that the 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


thp implication 
majority will be. 

“A serious reduction ** .(as yot 

THE CONFEDERATION of or whether it will bump along linn until there are clear signs unspecified) in labour require- 
British Industry is pressing far the bottom for some time. that the country is getting infla- menls at PI esse y was forecast 
early talks nn the second stage The opportunity for the CBI to tion under control. by the company, in spite of its 

of the counter-inflation policy start talks on “stage tuo“ will The confederation is deter- extensive and successful export 
and hopes discussions will begin arise when it meets TUC and mined to do its utmost towards drive. - 

soon after the Labour Party eon- Government delegates lor tri- making the ruuntcr-inilaiion vi^w of the expected magni- 
fcrence next month. ' partite talks about how the rur- policy bite, even though it cpn- tilde nf the P.O. cuts, a sir- 
CBI members feel it is essen- rent phase of the policy should sblcnlly opposed the £ti-a-wcck n ificant alleviation was unlikely, 
tiiil :o make the attack on infia- he monitored. flat rale, pay Hmil idea one: despite the meeting which had 

tion a continuing one and that r.BI members Mill feel that the w h:ch would store up ton many been arranged with the Depart- 

plans for "stage two" must be target of reducing the U.K. rate prohloms Oter diJTcrvniUlfi; ment nF Industry. Plcssey said, 

laid in good lime if they are to of inflation to 10 per cent, is bonuses and so on. The unions' “total rejection ** 

have a chance of success. achievable bv this time next : “* * us a 'ready started guiding of tnp‘ GEC plan and the fact that 

It is known that there are vear. But they «are also certain 't? others on bow the policy Ihey arc seeking a meeting wltii 
many more inflationary pres* ij niusl be reduced still further “ ou '“ ” e worked and several Mr. varley were announced by 
ir in- in the following 12 months be- J/ 100 ?. 3 ™ copies of its ■'-uide' the company id its statement. to 

dustry to face- But a conreder- cause 10 percent, is not a bear- pri !^m h ?yr,; b, ' Pn Sf,Id ' - S -?Ji d al u° co “ veyei1 10 
ation survey completed in able rate ■ T *>c CBI will continue to stress *>nop stewards when they were 

Au4l medified aid slhS ,n «*c. «i«nths that £6> lold nr the proposed measures. .*■ 

mod-down version of 'its vt I , . wcc»< is the, maximum under the In addition, management told 

nuarterlv ™rvSs— shows thaL Unemplovm'ent ' pohc.v and .that some companies the stewards they should oof take 

,„r Thf JLin* Ju« start- 'XfX* $S Z ' S’ Z3ST& 

tr>- are still severe, they are not mg to build up activity after the n will also play iLs pan fn the *cn Th ? (Urn Hi 

holiday's, secs a heavy and cx- tripartite monitoring operation Th;«= displays a large degree of 
haustrag year ahead with mast which w;l! be watching on ft agreement between management 

of tha major problems ,)ouna up broad front how the pul icy is and unions on the strategy to be 

in some wa> v.tih inflation. working. .leaving \he dotal led Job pursued. *vhk*h Is lo set the 

The problem yl rising ud- of iouking at individiA.-t | pay - Government to increase the 

to say front the results whether employment and the question or awards- .to the Department Of present level nr Post Office lelo* 
the bottom of the demand the liming of some reflation tn Employment communication orderings - 

trough '■ is in sight. stem it, for "'.ample, depend.- Later thin month CB! u-^mbeni Officially. The unions want s 

It is also siil] impossible tn say vorv much on the eucccpk of the will be linked tn appruvu a 10 per restoration lo 1973 levels, hut ft 
whether, once, bottom has been rounterinflation poUey. .The CBI cem. jgenuM> in uiemhersbip is hclieved fhal they might be 
reached, economic activity will supports the Chartndlor's -new reef, a change which would idd 1 content if they could preserve 
bounce up again almost at once that there esc be no U.K. refla- around CJOT.W0 to its income, the prewm level of eraploymcui 


as severe aF they have been. 

Tile survey, also reveals that 
the rale, of deterioration in 
eeonnmic activity has slowed. 
But it seems it is still inn earh 
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